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ADVERTISEMENT. 


Than a Gesture. 





Is 1936 a new year, full of promise, or is it just another year? 
Does the year open with many potential nerve and physical strains or 
are definite assurance-building programs being developed which will 
minimize the abnormal wear and tear of the past? It is the duty of every 
executive to attain the greatest accomplishment for his company while 
simultaneously safeguarding his two major assets, physical and mental 
vitality. 

The various legislative, economic and sociological changes of the 
past few years have left many marks. Are you, an executive closely 
related to your own problems, in the best position to determine the result 
upon your own activities? Has it left you with a feeling of resentment? 
Did the low economic levels instill practices and principles which were 
“penny wise and pound foolish”? If the thought that 1936 will be an 
excellent business year prevails, is everything established so that you 
can take full advantage of it? Or will there be a loss of profit, due to 
excessive or unwisely applied expenditure or reduced gross margins fol- 
lowing a rebuilding of the organizations? 


STRONG EXECUTIVES 


The strongest executives in the country are not “leaners.” They, 
are “sifters.”” They are constantly looking for new talent, new ideas, 
with a full realization that no one man has a corner on the market of 
“ideas.” They realize that fnbreeding is most weakening in the field 
of executive action as it is paralleled in the physical sense. And know- 
ing this, they are among the strongest advocates for selection of outside 
consultants. 


WHY, AT THIS TIME? 


A great many managerial functions may be compared to machinery 
and equipment in a run-down or obsolete condition. This is true at a 
time when they should be in the best condition unless a management 
wishes to see potential profit increases dissipated unnecessarily. 


A FEW EXAMPLES 


A rather large specialties manufacturer eliminated wage incentives, 
quality control and higher priced executives and workmen in a so-called 
“Economy Program.” Recently this concern had a slight increase in 
business. The result is not strange. Unit costs have risen by more 
than 100%. Defective workmanship and waste has trebled. Customer 
delivery and service are creating many cancellations. A re-building pro- 
gram has not been given any consideration at this point. A smaller 
competitor, having sensed this, fortified his quality control, wage incen- 
tives and personnel several years ago with the “cashing in” possibility 
entirely in his favor. 

Another large industrial retrenched, as most all companies had to. 


However, there was a difference. Their retrenchment program was care- 
fully planned. Outside counsel was enlisted to simplify while strength- 


Our Wish That You May Enjoy a Prosperous New Year Is More 


It Is Our Business to Help 
You Make This Wish Come True 


ADVERTISEMENT. 





ening adequate control measures. They decreased empirical researcl{ 
but increased applied efforts. Today their embryonic structure can 
quadruple results while the company is not burdened with an excessive 
cost of the basic timber. 


Another company has so improved its managerial technique that 
it guarantees employment on an annual basis. The employees regard 
this as a step taken in their interest. Competitors say it is an unwar- 
ranted, altruistic overture which would ruin the smaller concerns in the 
industry. We have analyzed the situation. Actually, unit costs will be 
lowered thereby. The responsibility for elimination or minimizing peaks 
and valleys is up to the management. The company advanced its sales 
planning, production control measures and buying practices to a degree 
that the executives themselves considered impossible several years ago. 


A NEW PERIOD 


It is axiomatic that one cannot meet the new with the old unless 
the old is refashioned or remodeled to meet the new. Why not candidly 
ask yourself these questions: 


Is my business all “set” for 1936? 


Is my product right, or is it a “horse and buggy” product in a 
70-mile-an-hour streamlined auto era? 


If it is, does it need re-designing ? 


How about my manufacturing department— is it hitting on all 
sixteen cylinders? 


Are my advertising plans made to suit my ideas, or to appeal to 
the men and women who will buy my product during 1936? 


Are my sales methods antiquated and how about the men? It’s 
to them, you know, that you must look for increased sales 
at a profit during 1936? 


And after that, the answers to these questions interest wu; 


Is any business executive, closely associated with his problems, 
engulfed by many personalities, some of habit and long-term standing, 
competent to look at his own problems impersonally? Can he expect 
fully to find out where “he” can improve, or would not the impartial 
study of experienced outside consultants show where the practices or 
plans for 1936 have likelihood of failure or success? 


If your answer to this question raises a doubt in your mind, we 
suggest that you pick up the ’phone near your hand—<all VAnderbilt 
3-3246. R. H. Rositzke & Associates will tell you what they have accom- 
plished, not in boom times, but during the depression, for concerns big 
and little, who profited through our examination. 

Our recommendations have made 1935 a good year for more than 
one business—names on application. Not because we're wizards, but 
because we look at your problem from the outside, in an impersonal way 
—a thing you can’t do, no matter how much you desire. 


This is the sixth of a series of discussions on management problems. 


WRITE FOR OUR BOOKLET 


Acquaint yourself with some general and other specific approaches, which we 


have applied successfully to difficult problems. 


A folder has been prepared 


which will be sent to executives making a request on their company stationery. 


R. H. ROSITZKE © ASSOCIATES 


36 West 44th Street, New York City 


’*Phone VAnderbilt 3-3246 
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election year it would probably be wise to assume that 
they will be at least partly offset from time to time by 
disturbing incidents of varying intensity and duration. 








N this number we try to give a 

balanced survey of the most im- 

portant factors in the immediate 

and longer-range outlook. We 
can perhaps perform no more useful 
service than to summarize at the 
outset some of the main conclu- 
sions, the bases for which will be 
found in more detail on the follow- 
ing pages. 

At the end of last year, as shown 
by Mr. Hansen’s conspectus of re- 
cent economic changes, the tide was 
rising in almost every field of ac- 
tivity. This was conspicuously true 
of industrial production, retail trade, 
new construction and factory em- 
ployment and payrolls. Commodity 
prices and the cost of living were 
also rising, though more gradually. 
As has been almost continuously the 
case under the New Deal, the most 
striking gains were reported in agri- 
cultural regions; but there began to 
appear, toward the end of the year, 
a tendency for recovery to become 
equally pronounced in the industrial 
sections. Surveys of individual in- 
dustries reveal striking gains in 
more directions than many observers 
ventured to hope at the beginning of 
the year. New high records for all 
time were established, for example, 
in electric power production, wool 
and rayon production, cigarette out- 
put, gasoline consumption, sales of 
electric refrigerators and in a num- 
ber of the other new industries. 

Except for one slight disturbance 
in August, when a new issue of 
bonds guaranteed by the govern- 
ment was’ undersubscribed, the 
money market was stable through- 
out the year. There was a conspic- 


* depressions. 


uous absence of unsettling influences 
such as the depreciation of the dollar 
in 1933 and the gold-buying pro- 
gram of 1933-34. There were com- 
paratively few bank failures; the 
banking system had been purged by 
the events leading up to the March, 
1933, crisis, and the failures that oc- 
curred in 1935 were taken care of by 
the FDIC. 

The European war scare persisted 
with varying intensity, but with 
comparatively little effect on Amer- 
ican markets. In some industries, 
indeed, it acted as a spur to produc- 
tivity, particularly in the nonferrous 
metals. It also contributed a nomi- 
nal strengthening of the general 
credit position by causing heavy 
gold imports. 

From the standpoint of world af- 
fairs, of course, some of the out- 
standing developments of the year 
were far from encouraging. World 
recovery continued, but, as pointed 
out by Professor Robbins, it was 
different in scope and character 
from typical recoveries from pre-war 
It was largely a na- 
tionalistic recovery. It still left un- 
benefited those sections of each 
country primarily dependent on ex- 
port trade. Economists, armed with 
concrete statistical evidence of this 
tendency, notably in England, were 
increasingly skeptical of the likeli- 
hood of full recovery pending the 
settlement of international political 
problems of great complexity, es- 
pecially those raised by the militar- 
istic proclivities of the rulers of the 
countries which have abandoned 
their constitutions, and with them 
all pre- (Continued on Next Page) 
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tense of representative government. And 
vel, in spite of this and other unfa- 
vorable circumstances, our index of 
world industrial production has recov 
ered practically to the 1928 level. And 
despite a new crop of trade restrictions 
international trade has shown an upward 
trend since the middle of 1934, “as na- 
tions contrived somehow to continue to 
do business’’ with one another 

Through geographical and biological 
accident, we in this country are less sus- 
ceptible to external trade obstacles than 
many other countries. The result is that 
our own recovery depends heavily on do- 
mestic tranquillity. In that connection 
there is one recovery factor which has 
received too little emphasis, namely, the 
small number of serious labor disputes 

As pointed out by Mr. Axe, the pres- 
ent level of business activity is_ still 


c—---- 
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lo ii Consideration is given to. the 
growth of population and other long-time 
growth factors This is evident both 
from the accompanying chart, showing 
productior 


industrial compared with 


| INDUSTRIAL PRODUCTION AND POPULATION | 
I oe 1899 se 








100: 


population, and from the eighty-two-year 
chart which accompanies Mr. Axe’s ar- 
licle 

During the last year or so a number 
of caicuiations have been made for the 
purpose of trying to estimate in round 
figures the amount of the accumulated 


shortage in durable goods See, for 
example, “A Composite Estimate of the 
Theoretical Depression Backlog in Dura- 
ble Goods,"" by Hervé Schwedersky in 
THE ANNALIST of Feb 15 1935 
Whether or not it is possible to reduce 
such an intangible element to figures, 
the events of the last year, particularly 
in the automobile industry, have demon 
strated the existence of a shortage. Stil! 
more important is the fact that until ac- 
tivity in the durable goods industries re- 
turns to normal these shortages will con 
tinue to accumulate. There are, there- 
fore, only two alternatives: some time 
during the next few years we shall wit 
ness a return to greater-than-normal 
activity in durable goods, or else we shal! 
experience a decline in the general 
standard of living 

In view of the preparations which 


have gone forward throughout the de- 
pression for raisiny the standard of liv- 
ing. it seems almost as unlikely as it is 
undesirable that we shall be forced to 
accept the second alternative. It would 
require an exceptionally well-informed 
engineer of considerable economic in- 
sight to do justice to this topic. My in- 
formation is meager. Nevertheless, from 
the every-day facts that come to our at- 
tention, we are justified in asserting that 
in this depression, probably more than in 
any other, great progress has been made 
in the sciences, particularly the applied 
sciences. The full exploitation of these 
advances awaits only the arrival of ful! 
confidence in “property rights’’-—in the 
freedom of individuals and corporations 
to reap the rewards of their research 
without undue risk of expropriation bv 
discriminatory taxatior by monetar\ 


usually uncertain because of a renewed 
outbreak of fears of inflation. For the 
first time since the Gold Reserve Act of 
1934 was signed. the dollar has turned 
definitely weak in the foreign exchange 
market Fears of further devaluation 
are, of course, entirely justified for two 
reasons: first. agitation in favor of it 
springs from precisely the same group 
that was influential in bringing about 
the original depreciation of the dollar 
second, the President has kept the door 
open to further devaluation by a proc- 
lamation extending the life of the stahili- 
zation fund and his power to change the 
gold content of the dollar This action 
does not necessarily mes. that further 
devaluation is contempt « If these 
provisions of the Gold Res-rve Act had 
been allowed to laps however, that 
would have signified definitelv that tne 
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monkeyshines, or by any other method 
whether or not such measures are pro- 
posed under the flimsy disguise of the 
“protection of human rights.” With sev- 
eral Supreme Court decisions in 1935 and 
early 1936 standing solidly for the pro- 
tection of property rights, and with a 
plainly discernible trend in favor of more 
conservative policies on the part of the 
public, the outlook in this respect seems 
to be somewhat less gloomy than at 
times during the last four years 

The accumulated shortage of durable 
goods consists also of the need for re- 
pairs and for the replacement of equip- 
ment that has become obsolete. The past 
year has afforded ample evidence both 
of the existence of accumulated needs 
and of the eagerness of applied science 
and industry to fill them. Machine tool 
saies, to take a prominent example, last 
year showed a pronounced increase, and 
if confidence in the future of capitalis- 
tic industry is not unduly disturbed by 
the various socialistic proposals which 
in an election year, are bound to receive 
considerable publicity, there is no reason 
why increased demand for durable goods 
should not continue to exert a favorable 
influence on the basic industries 

Another uncertainty which the record 
of 1935 dispelled rather effectively was 
the fear that on account of a combina- 
tion of inflationary and labor-welfare 
policies any increase in output might be 
more than offset by increased costs. The 
earnings records of many industrial cor- 
porations over the past vear, and the 
substantial gain in total dividends, have 
proved that management, as least so far 
as the larger industrial units are con- 
cerned, has been equa! to the occasion 

In no field of forecasting have econo- 
mists in the past gone further astray 
than in the field of commodity prices 
At the moment the price outlook is un- 


adamuinistration did mot ule i lo deyvaiue 
It is cause for deepest regret that we 
are not able to add this to the favorable 
long-range business influences 

t is quite possible that we have placed 
too great emphasis on the long-range 
favorable factors. It may be that a year 
ago they should have been emphasized 
more than they were, but that this year, 
on account of it being an election year, 
the near-by influences will predominate 
At the moment this possibility is greatly 
enhanced by the ease with which the sol- 
diers’ Bonus Bill is progressing That 
the minor swings in the business curve 
over the last two and a half years have 
been caused partly by variations in gov- 
ernment expenditures is pretty well sub 
stantiated by the record. If a bonus is 
paid the logical result will be a spurt in 
business activity, followed by a relapse 
Such a relapse might be disastrous in 
some of the industries which have estab- 
lished new high records in 1935. In the 
woolen manufacturing industry, for ex- 
ample, the new high record was built 
partly on forward buying in anticipation 
of advancing prices. This particular tex- 
tile cycle will have run its course, in the 
normal course of events, by the middle 
of 1936, and the backwash from heavy 
bonus payments would hit the industry 
at a time when it would be exceptionally 
vulnerable 

Another cause for concern over the 
immediate outlook is the care-free atti- 
tude of Congress with respect to Federal! 
expenditures of all kinds. It has beer 
estimated that a prospective total of 
$7,838,000,000 has already been added to 
the New Dea! deficit, although the pres 
ent session of Congress is only twe 
weeks old This total consists of the 
bonus, $2,491,000,000 
new relief appropriations, $2,300,000,000 
outlawed processing taxes, $547,000,000 


following items 
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possible refunds to processors, $1,000 

000,000; deficit shown by President's 
budget message, $1.500,000.000. What 
some of these things mean from the 
standpoint of the Treasury were sun 

marized as follows by Secretary Mor 

genthau 

Budget message deficit $1,500,000 001 
Relief to be asked for lat 2,000,000, 00K 
Bonus 2,000,000.00: 
Refunding 5, 800,000.00 


Total new money to be raised.$11,300.000.00 


Although the Treasury accomplishe 
some rather remarkable results last year 
in refunding maturing obligations, the 
fact that a large percentage of the pres 
ent debt is in extremely short-term ma 
turities adds to the precariousness of the 
Situation which might arise with any 
such marked increase in the total debt as 
indicated by the above figures. There is 
no indication at present of any strin- 
gency in the money market. It is a fair 
and wise question to ask, however 
whether we could pass through a major 
calamity like the outbreak of a Euro 
pean war without a considerable perio 
of tight money. If we could. we shoul 
indeed be in a new era. because it has 
never been done in the past. In such ar 
event the cost of carrying the public 
debt would increase tremendously vir 
tually overnight. Bond prices would de 
cline, rendering the entire banking sys 
tem insolvent 

Another element of immediate uncer 
tainty is, of course, the question of how 
much automobile and steel business nor 
mally destined for the Spring of 1936 
has already been transacted in 193! 
January is normally a period of shar} 
weekly increases in steel ingot produ 
tion: even in 1932 and 1933 seasonal ir 
creases occurred This week, however 
the rate of operations is estimated 
The Iron Age to have remained ur 
changed; from other sources there ar‘ 
indications of a moderate decline The 
Iron Age in its weekly survey empha 
sizes mixed trends and an obscure out 
Suggest caution in assuming, simply be 
cause the long-term fundamentals ar 
there, that in 1936 we are 


look These and other familiar fact 


nave an ur 
interrupted advance in business super 
imposed on the gratifying rise that o 
curred in the latter half of 193 

D. W. ELLSwort! 
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Financial 


HE stock market has developed 

considerable irregularity during 

the past week. The general 

tendency has been moderately 
downward, but there have been fairly 
numerous exceptions to this unfavorable 
trend. Volume of trading has been mod- 
erately heavy. The bond market has 
advanced to new high levels. 

The week under review began with a 
further advance. The movement began 
to encounter resistance on Friday after- 
noon and Saturday, however, and on 
Monday a moderate decline began. The 
general trend continued downward until 

esday afternoon. A rally late Tuesday 

nd early Wednesday was followed by a 
reaction on which trading rose to a 
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Low Last. 
Jan. 109.3 110.4 
Jan. 109.5 109.7 
Jan. 108.6 109.1 
Jan. 108.2 108.9 
Jan. 1C7.9 108.2 
Jan. 107.7 108.8 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458 
fairly high level. On Thursday prices 
recovered slightly, but no definitely 
rallying tendency developed. 

On the Friday-Saturday advance the 
best gains were in the motor stocks, 
Bethlehem Steel, Air Reduction, Johns- 
Manville, Case, International Harvester 
and the oils. On the Saturday-Wednes- 
day decline the most substantial losses 
were in Mack Trucks, Chrysler, Westing- 
house Electric, Penney, Loew’s, Air Re- 
duction, Allied Chemical and Interna- 
tional Harvester. During this recession 
in the general market a number of 
issues advanced slightly against the gen- 
eral trend, notably Radio, Corn Products, 
Liggett & Myers, American Telephone, 
Public Service of New Jersey, Interna- 
tional Telephone and some of the rail- 
road and railroad equipment stocks. 

That some reaction should occur at 
this time is by no means surprising. 
Stock prices have been advancing for 
several weeks, and for ordinary technical 
reasons a readjustment might easily 
occur. 

In the present situation there are also 
reasons outside of the market why the 
supply of stock could reasonably in- 
crease. Congress is in session and it is 
of course impossible to predict with cer- 
tainty that it will not pass additional 
legislation unavorable to business. The 
Presidential campaign increases the ten- 
sion of the situation and there is always 
the possibility that things may be done 
for political purposes which may upset 
business and the markets. Some ob- 
servers of the business situation believe 
that a recession in activity may take 
place over the next several months. 
There is a possibility that the com- 
modity markets may continue unsettled 
as a result of the invalidation of the 
AAA. 

From a longer-term standpoint it is 
obvious that the general outlook for 
business and for those types of common 
stocks that would benefit from a major 
recovery is favorable. Money rates are 
very low and business is at a level which 
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is still substantially below what may be 
regarded as a reasonable estimate of 
normal at the present time. There is 
evidently room for a very substantial 
expansion in business activity before 
prosperity levels are reached. On the 
basis of this prospect if not on that of 
present earning power, stocks of many 
companies may be regarded as low. The 
difficulty of the stock market situation, 
from a shorter-range standpoint, is that 
although the current level of prices may 
easily be justified on longer-range con- 
siderations, a recession in business or a 
series of unfavorable events might easily 
lead investors to the conclusion that the 
business improvement of the past year 
does not represent the start of a real 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS. 
wes. 1935. - 
Ja Nov. Oct. Sept. Aug. 
9 109.4 41 108. co 107.09 106.21 107.11 107. 
10 109.50 108.09 .... 106.24 4S 4 107.58 
109.54 108.06 t,o 


107.88 106.9 ne ior 14 107.35 
169.69 107.99 106.74 . 107.16 107.09 





Do Nim CORD we 


12 
1: 
15 
l 


109.61 107.88 106.84 106.26 107.30 106.86 

109.92 106.94 106.24 106.7: 

109.82 107.82 106.78 106.46 107.10 106.82 
cyclical upswing in business but is 


merely another minor improvement. 

An interesting feature of the 1936 
market up to date has been the advance 
in the railroad stocks. This group had, 
of course, given a very poor account of 
itself during most of 1935. Earnings of 
railway companies have on the whole 
been poor and many investors have been 
inclined to take an unfavorable view of 
the general outlook, because of increas- 
ing competition from trucks. Over the 
past few weeks, however; the market’s 
viewpoint on this subject appears to 
have changed to some extent and the 
rails have moved ahead faster than the 
majority of industrials. 

From one standpoint the strength in 
the rails is a very favorable develop- 
ment. This industry depends primarily 
the volume of general business 
activity, and it has seemed entirely im- 
probable that a real improvement in gen- 
eral business activity and cyclical up- 
swing in stock prices could occur with- 
out a fairly substantial expansion in 
railway traffic and earnings. The fact 
that the market has been inclined to 
place an unfavorable estimate on the 
outlook for the railroads has suggested 
that its estimate of the possibility of a 
upswing in general business 
activity was also rather unfavorable. 
From this standpoint the better relative 
prices for railroad stocks that have pre- 
vailed over the past fortnight are an 
encouraging sign. 

Some students of the technica) situ- 
ation are inclined to point out that ad- 
vances in railroad stocks have fre- 
quently occurred during the concluding 
stages of a general market advance. In 
view of the length of time that the 
trend of the stock market has been up- 
ward, there would certainly be some 
ground for a severe corrective decline, 
even if the general trend is not reversed. 
So that it is possible that the advance 
in the rails is merely a temporary de- 
velopment, one of the technical char- 
acteristics of the culmination of an 
advance. A. McB. 
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HE longer-term outlook for stoci By EMERSON WIRT AXE present level is clearly an exceeding! 
prices, that for the next four or low one. The chart at the top of this 
five years, appears favorable. But ; page shows the course of American busi 
the more immediate outlook, for ness activity over the past eighty-tw« 
the year 1936. is evidently a much more The longer-term outlook, that for the next four or five years, |} years. An allowance has been made fo: 


two-sided affair. chiefly because of 
political uncertainties. At the present 
time it would seem, considering the year 


long-term trend so that the influence ot 
the general growth of the country has 
been removed. Current figures may thus 


for business and for common stocks is favorable, because very 
strong fundamental forces exist making for an eventual major 








as a whole, that the upward momentum recovery be compared, without allowance for the 
of the longer-range forces making for In the immediate outlook, that for the next six to twelve growth factor. with those for earlier 
recovery would outweigh shorter-term months, a number of unfavorable influences are likely to operate periods 
unfavorable influences. although it is ; . : a ak : . ; 
aeeiemn thet this faverchie balance of which may retard progress or may possibly at times result in Business Still Subnormal 
forces could be altered. particularly by severe and unpleasant mterruptions. It will be seen that business activit: 
unfavorable political developments Because of a number of unusual characteristics of the present at the present time is only a little above 

In this article we shall discuss the general business and financial situation the investor who seeks the low point reached in most earlier 
chief security market factors of both , . , P depressions. For example t is only 

, to gain some benefit from business recovery, or to protect himself 
longer-range and shorter-range types. . ; : aint 2 little above the extreme low poi! 
We shall also inquire into the types of against the hazards of inflation, must select securities with unusual reached in the severe depressions of 
securities that would be most likely to care and in accordance with the characteristics of this particular 1857-58, 1865, 1874-79. 1884-85. 1893-94 
be benefited from a major business re- period rather than on the basis of old rule-of-thumb formulae. 1896, 1907-08, 1914-15, and 1921. The 
covery | present level is about equivalent to the 
lowest points reached in the moderatel) 





Long-Range Favorable Factors : ; 
severe depressions of 1861. 1903-04 anc 


The chief reasons for believing that years, of greater magnitude absolutely (6) Commodity prices are still at a 1924. We are still below the low points 
the longer-term outlook for business and probably also relatively, than any fairly low level and it is reasonable to 
that have developed in past depressions expect that a further substantial advance 
will occur during the next five vears 


reached in the minor depressions of 1854 


° ae . . sec “ofits a: Ps Td - = 
activity and for business profits is a fay 1867, 1871, 1887, 1890. 1899 and 1910-11 


orable one are as follows (3) A large volume of new inventions . 
. f he t and mechanical improvements has ac- Such a rise, while in progress, would tend It is interesting to compare the pres 
( ven after the business improve , ? meres -rease ™ ie s . 
ar » ae ge a aan alae pool a — cumulated during the depression to increase business profits and stimu- ent level of business activity with that 
é as tz é as S : ain. sa . late activity ’ 
year, general business activity is still at (4) Investment funds have accumu < ; in the celebrated depressions of the Fig! 
a low level If we are to have a rea! [ated and nie age ney in supply Business appears reasonably active teen Seventies and Eighteen Nineties 
we “oes sesolanas ines . " makes possible an almost unlimited ex . — ; ; 
es aes af rong ~~. _ pansion of bank cred today. if we are thinking merely of the When business was at the present lev 
important part of it lies still ahead , ’ “a Ee , CF Re ; ane ve : 
(2) Great shortages of durable goods (5) Costs of doing business have beer past five vears. but if we base our com in 1878 and 1879 this condition was re 
have accumulated over the past sb eut parison on anything prior to. 1981) the garded as one of extreme depression. Th 
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But Short-Term Influences May Check Rise in Stocks 
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torians as one of extreme depression, 
yet at the close of that year activity was 
about the present level. In the depres- 
sion of 1921 the present level of business 
activity was regarded as representing 
extreme depression. 

We can reasonably conclude therefore 
that on the basis of comparison with 
past depressions business is still at a 
very low level and that most of the 
range ordinarily covered by a cyclical 
ipswing is still ahead of us. If we as- 
sume that some time within the next 
several years business reaches a level 
comparable with that of 1923, we have 
ihead of us practically as much im- 
provement as occurred during the years 
1922-23. This would be equivalent to as 
much improvement as occurred in the 
entire cyclical upswings of 1885-87, 
1897-99 or 1904-07. 


Effect on Earnings 

From the standpoint of effect upon 
corporation earning power the part of 
the business upswing which has_yet to 
occur is much more important than the 
improvement which has taken place over 
the past three and a half years. For 
many companies this period has meant 
merely cutting down deficits on com- 
mon stock or getting up to the break- 
even point. A further improvement from 





sion in earnings on common stocks. The 
effect upon stocks of companies of this 
type might consequently be expected to 
be much more important than that which 
has occurred during the past several 
years. 

One interesting feature of this record 
of business over the past eighty-two 
years, one which relates indirectly to 
the point we have been discussing, is 
the fact that in most business recov- 
eries in the past there has been one pe- 
riod in which business has expanded 
very rapidly. In the depression of the 
Seventies, for example, there were a 
number of short attempts at recovery 
during the period 1875-78 but each of 
them was followed by a relapse. Finally, 
however, in the Spring of 1879, a gen- 
uine upswing got under way. When it 
did, business rose in less than a year 
from a level of extreme depression to 
one of intense activity. In the recov- 
eries of 1858-60, 1861-64, 1865-66, 1870- 
72, 1885-87, 1894-95, 1904-07, 1908-10, 
1915-16, 1921-23, the greater part of the 
business recovery was crowded into the 
space of fifteen months or less. This 
suggests the possibility that a period of 
very rapid business improvement run- 
ning with no interruption for about a 
year may lie somewhere ahead of us. 

The general outlook for bond prices is 


able, because of the very low level of 
yields. It is said that a further moder- 
ate improvement in business would prob 
ably set in motion a cyclical decline in 
the bond market. 

It would seem that the apove is rather 
too pessimistic a view, so far as the 
imminence of the start of a serious bond 
market decline is concerned The tre- 
mendous gold supply of the country and 
the large accumulation of investment 
funds will probably continue for a con- 
siderable period to keep long-term rates 
at a fairly low level. Although it would 
seem probable that all, or nearly all, of 
the cyclical advance in bond prices has 
already taken place, it seems unlikely 
that a really serious decline will set in 
in the immediate future. It is 
probable that we are in a broad area of 
generally horizontal trend in bond 
prices, or at the worst of very moderate 
downward trend, in which there will be 
numerous ups and downs of 
months’ duration. A major business re- 
covery would eventually absorb a sub- 
stantial volume of short-term credit and 
produce an advance in short-term inter- 
est rates with eventually, of course, a 
decidedly unfavorable effect on bond 
prices. But the process seems likely to 
be a slow one and there is likely to be 
a fairly long interval between the begin- 


more 


Several 


loans and the start of an important and 
rapid decline in the bond market. 


Costs Cut 


Costs of doing business have been cut 
substantially during the depression. 
Even after the wage increases of the 
past three years, costs are on the aver- 
age much lower than they were in 1929 
or 1930. In many occupations wages are 
In any case efficiency has been 
increased, partly by improved methods 
partly by the unusually ruthless 
weeding out of personnel that has oc- 
curred during the long and severe de- 
pression. 

As evidence of this fact we may take 
the earnings of a number of leading cor- 
porations in relation to the present level 
of general business activity as compared 
with earnings in 1929 on a higher price 
level and at a considerably higher level 
of activity. In view of the difficulties of 
the situation the improvement in corpo- 
ration earning power that has occurred 
since 1932 is one of the outstanding fea- 
tures of the situation. This condition will 
naturally tend to encourage the under- 
taking of new enterprises. 

As indicated by the commodity price 


lower. 


and 


index on the chart, the general level of 


wholesale commodity prices is substan- 
tially higher today than it was three 
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years ago. Even after this advance, 
however, it is much lower than it was 
in the Nineteen-Twenties. It is only 
about 20 per cent above the average 
level of the years immediately preceding 
the outbreak of the World War. In view 
of our gold supply this level of commod- 
ity prices is certainly not a high one 
It would seem reasonable to suppose that 
over the next five or ten years a sub- 
stantial upward readjustment in the gen- 
eral price level will occur. Although high 
prices are in themselves an unfavorable 
business influence, rising prices tend to 
increase business profits and so to stim- 
ulate business activity. For this reason 
the probability of a rise in prices some 
time during the next several years is a 
moderately favorable factor in the gen- 
eral business situation 


Consequences of Recovery 


From the above review of fundamen 
tal factors it seems reasonable to con- 
clude that within the next five years the 
business index shown on the chart should 
recover to levels comparable with those 
of 1906-07, 1916, 1923, 1926 or 1928-29 
This would mean, of course, that actual 
production and general activity would be 
higher than in 1929, because of the gen- 
eral growth of the country and the nor- 
mal tendency of per capita production 
and consumption of goods to increase 
from one decade to the next 

A business recovery of this sort should 
of course have a pronounced effect upon 
the earning power of many corporations 
There appears to be no reason why 
earning power in general should not rise 
to at least 1929 levels. In the case of 
some industries, and of some companies, 
1929 earnings should be exceeded. The 
above discussion is, of course, based 
upon the assumption of a return to a 
normal degree of financial confidence 
and of the absence of disturbing non- 
economic events of serious character. It 
also omits consideration of a number of 
influences that may operate during the 
coming year, or during part of it. We 
must emphasize that the longer-term 
forces we have discussed above, although 
powerful, are slow moving, and might 
under unfavorable circumstances have 
only a moderate effect upon the situa- 
tion during the next year or even some- 
what longer. While we can be fairly con- 
fident that a major recovery will occur 
some time during the next five years, it 
is obvious that the probabilities are less 
strongly on the side of an important part 
of this recovery occurring during the 
year 1936. 


The Immediate Situation 

Let us turn now to the shorter-range 
situation the next six to twelve months 
The chief unfavorable influences that 
may possibly offset the favorable long- 
term economic factors, or prevent them 
temporarily from operating, may be 
summarized as follows 

(1) The possibility that Congress may 
pass legislation unfavorable to business 

(2) Political uncertainties centering 
about the Presidential election 

(3) The possibility of labor disturb- 
ances. 

(4) The possibility of a collapse in 
the French franc. 

(5) The possibility that a general Eu- 
ropean war may break out. 

(6) Unfavorable effects that might 
follow invalidation by the Supreme 
Court of some of the economic legisla- 
tion passed by Congress during the last 
three years. 

(7) The possibility that the motor in- 
dustry, which has been an important 
factor in the business expansion of the 
past several months, may experience a 
moderately severe, although temporary 


reaction in the interval between the 
stocking up of dealers and the normal 
expansion of retail demand in_ the 


Spring 


Fundamental Influences Govern 

We may conclude from our review of 
shorter-term influences that a number of 
unfavorable forces may operate upon 
business and the security markets during 
1936. The timing of most of these de- 
velopments is impossible to estimate ac- 
curately. Most of them are non-economic 
in character and their effect upon the 


business and financial markets is con- 


at the time than they do in retrospect, 
and in all the major business and finan- 
cial market recoveries of the past a cer- 
tain number of such disturbing elements 
have been present. No doubt we have an 
abnormal number of them in 1936, but it 
is well for the investor to remember that 
in the long run the course of business 
and the financial markets will be gov- 
erned by the broader fundamental in- 
fluences listed in the earlier part of this 
article and not by the shorter range un- 
favorable influences that we have just 
discussed. 

What is likely to be the effect upon 
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sequently difficult to estimate, even stock prices of the influences which we 


aside from the question of timing. It 
seems reasonable to assume that these 
unfavorable influences will tend to un- 
settle business and financial confidence 
at times during 1936 and that their net 
effect will be to retard, at least to some 
extent, the development of business re- 
covery 

It is important to keep in mind, how- 
ever, the possibility that a number of 
the influences we have mentioned may 
turn out to have less force than is now 
feared and that some of these situations 
may actually develop into favorable in- 
fluences. Shorter-term influences of this 
sort always seem much more important 


have discussed above? If general busi- 
ness recovers to prosperity levels some 
time during the next several years the 
earnings of many corporations should 
increase substantially. This increase in 
earnings should have a favorable effect 
upon market prices of the common 
stocks of these companies. The situa- 
tion, however, is more complex than 
might appear at first glance. Some 
stocks are already at very high prices. 
The effect of business recovery upon 
earnings varies widely as between dif- 
ferent types of industries. In order to 
understand the situation, it is necessary 
for us to examine, separately, a number 


of stock price-determining influences as 
follows: 

(1) Differences in the effect of busi- 
ness recovery upon company earning 
power. 

(2) The effect of the long period of 
abnormal ease in money through which 
we have passed upon prices of common 
stocks of companies operating in the 
stable industries. 

(3) Present position of company 
earning power in relation to the break- 
even point on the common stock. 

A separate article might be written on 
each of these points. 


The Stable Industries 

Swings in general business activity 
produce an entirely different effect upon 
earnings in different industries. In most 
of the industries producing perishable 
consumers’ goods demand is stable and 
does not fluctuate widely as between pe- 
riods of prosperity and depression. The 
consumption of food products, for ex- 
ample, does not vary widely with the 
swings in general business activity, and 
consequently earnings of food companies 
are in general characterized by a high 
degree of stability. An average family 
may consume a certain number of cans 
of food products a month during a pe- 
riod of prosperity and possibly a slightly 
smaller number during a period of de- 
pression, but it certainly is not going to 
double or triple its consumption of 
canned goods with a return of prosper- 
ity. Thus the earnings of container com- 
panies are normally marked by a con- 
siderable degree of stability. Business 
of tobacco companies is also affected to 
only a minor extent by the swings of 
general business activity. Enterprises 
operating in the retail trade and amuse- 
ment industries are usually subject to 
only moderate swings in earning power. 

The semi-durable goods industries 
(e. g., textiles and boots and shoes) are 
normally subject to wider swings in de- 
mand, but are still much less variable 
in character than some other types of 
industries. Earnings of chemical com- 
panies have normally a moderate degree 
of stability. 


The Cyclical Industries 


Railway freight traffic is subject to 
fairly wide cyclical swings. The effect 
of these changes upon earnings on rail- 
road common stocks is exaggerated, 
however, both by the high proportion of 
bonds in railway capital structures and 
by the nature of railway costs, which 
contain a larger proportion of indirect 
to direct expense than the costs of most 
other businesses. For this reason, al- 
though railway freight traffic itself is 
usually subject to cyclical swings of only 
moderate amplitude, earnings of railway 
common stocks are usually subject to 
very wide cyclical fluctuations 

The widest swings in activity and 
earning power occur in the durable 
goods industries. Steel, automobiles, au- 
tomobile accessories, construction, ma- 
chinery, railway equipment and non-fer- 
rous metals are normally subject to ex- 
treme variations in earning power. The 
general average of profits in these indus- 
tries is high during periods of prosperity 
and very low during periods of depres- 
sion. (The above classification of indus- 
tries is based upon an analysis of the 
nature of demand and earning power in 
these industries and also upon statistical 
studies of the comparative amplitude in 
fluctuations in activity and earnings in 
these types of industries over the past 
forty years.) 

Naturally we should expect those in- 
dustries which are Subject to the widest 


Continued on Page 114 
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Stabilization Prospects Dimmed by Activities of 
Anti-Democratic States 


By LIONEL ROBBINS 


The London School of Economics 


would-be analyst of world affairs to 

be obliged to survey from time to 
time the resuits of his past analyses. Be- 
fore venturing to survey the prospects 
for 1936 I have therefore thought it 
wise to refresh my memory of the anal- 
ysis which I made a year ago when I 
had the honor to diagnose for readers 
of this journal the prospects for 1935. I 
find that I stressed three things: I drew 
attention to the dangers of war in Eu- 
rope, I insisted on the great difficulties 
of the Gold Bloc, and I expressed certain 
apprehensions concerning the trend of 
developments in Great Britain and the 
United States. 


|: is a salutary experience for the 


In Retrospect 


Surveying these views in the light of 
the year which has now passed I am 
not conscious of any grave inaccuracy. 
My fears concerning the political stabil- 
ity otf Europe have proved all too justi- 
fied. The gangster principles of the anti- 
Democratic States are being translated 
into practice. The ideai of an interna- 
tional order based on contract and 
triendly discussion has been challenged. 
The bare-faced aggression of the Italian 
dictator dominates the whole horizon. 

In the economic field, too, my appre- 
hensions were not unjustified. The diffi- 
culties of the Gold Bloc have intensified. 
In the case of Belgium these difficulties 
became so great that the old parity was 
abandoned and a devaluation carried 
through. I think I tended to underesti- 
mate the staying power of the remain- 
ing members of the group, for although 
I did not actually predict a collapse of 
their resistance, yet I confess that such 
4 possibility loomed very large in my 
private speculations. I did not think that, 
in the absence of a much greater rise 
than has actually taken place in sterling 
and dollar prices, they would succeed in 
lasting out the year. Nevertheless, their 
difficulties have dominated the interna- 
tional money market and the failure of 
an international revival, which I pre- 
dicted would be the effect of continuance 
of these difficulties, has been all too 
nanifest 


Many Favorable Developments 


[t was in respect of developments in 
the United States that my analysis was 
most inadequate. I was careful to stress 
that the march of events was contingent 
upon political developments which it was 
impossible to foresee. I certainly did not 
foresee, nor I imagine did many Euro- 
pean observers, the sensational series of 


decisions whereby the Supreme Court, 


has rescinded many of the most con- 
spicuous features of the recovery meas- 
ures. Nor did I predict the developments 
of silver policy, and the abandonment of 
the silver standard by the Chinese re- 
public with all the increase of the un- 
certainty in that part of the world which 
that has involved. 

If we have regard only to resuits 
achieved during the current year, the 
verdict on 1935 must be held to be not 
insatisfactory. In spite of the difficul- 
ties of the Gold Bloc and the silver coun- 
tries, there has been a continuance of re- 
covery in the rest of the world. In the 
United States, in Great Britain, in Scan- 
linavia and the great raw-material pro- 
lucing areas, conditions have continued 
to improve. In some parts of these areas, 
notably in Scandinavia and in the Union 
»f South Africa, almost boom-like con- 
litions of trade have been evident. Else- 
where, while the situation is far from 
normal, there is no doubt that it is better 


than at the beginning of the year. It 
political conditions are not unfavorable, 
if there is no major disturbance in the 
international money market, it is not im- 
possible that this improvement may con- 
tinue. 


The Danger of War 


Nevertheless, I do not think it is pos- 
sible to view the prospect of 1936 with- 
out grave misgiving. Let me try to 
make clear the reasons for this atti- 
tude. 

So far as Europe is concerned the 
dominant feature of the situation is the 
danger of war. To predict this last year 
was in some ways to run counter to ex- 
pectations then current. There seemed a 
break in the international tension. It 
seemed possible to hope that friendly 
conversations between representatives of 
the great powers might produce some 
amelioration. That hope has now dimin- 
ished almost to the vanishing point. War 
has already broken out and although we 
may still hope for the time being that 
its area will be confined, the revelation 
which has taken place of the ways of 
dictatorship torbids us to hope that the 
menace will soon disappear. It is im- 
portant that we should not deceive our- 
selves on this matter. It is possible even 
now that some settlement may be made 
of the immediate causes of dispute be- 
tween those who uphold the principles 
of international order and those who call 
them in question. But until the principles 
inspiring the government of at least half 
of Europe have been discredited and aban- 
doned, it is not possible to hope that the 
international situation will become calm. 
The principles of peace and democracy 
are incompatible with the principles of 
violence and so long as the two exist side 
by side in those parts of the world where 
the development of men’s power over 
natural forces has involved a develop- 
ment of their power to do evil, so long 
must this danger persist. The position 
of Italy is desperate. Whether she wins 
or loses the war, only a miracle can save 
her from grave financial and economic 
difficulty. But the trouble with Italy is 
a very mild foretaste of the troubles 
which may very well come elsewhere. 


isolationist Recovery 


But let us put all this on one side and 
let us assume that the accidents of the 
international political chaos permit us a 
further breathing space, that the storm 
in the Mediterranean dies down and the 
storm over Germany does not yet break. 
Even so, the purely economic elements 
in the situation are not such as to inspire 
great confidence. There are certain dan- 
gers, both in the general position of the 
world at large and in the position of par- 
ticular countries, which on any level 
view must make us look forward to 
future developments with considerable 
apprehension. Let us look at these dan- 
gers more closely. 

If we compare the position of the 
worid today with the position, say, in 
the Winter of 1932-33, there can be no 
doubt that a very considerable measure 
of recovery has actuaily taken place. But 
if we compare this recovery with the re- 
covery which took place after the typical 
pre-war depression, there are certain 
salient differences. To understand these 
differences is to understand some of the 


main long-run dangers of the present 
position. 

It should be clear in the first place 
that what recovery has already taken 
place in different parts of the world is 
essentially domestic recovery. There is 
omparatively little recovery in interna- 
tional trade, no recovery whatever in in 
ternational investments. Now this is all 
very different from pre-war conditions 
The pre-war recovery was not confined 
to domestic markets, it was not limited 
to domestic investments. Indeed, on the 
contrary, it has been held by some to 
have been essentially an international 
phenomenon. Certainiy revival of inter- 
national investment was one of its more 
conspicuous features. 

But the contrast does not end here 
The pre-war recovery was essentially a 
recovery of untrammeled individual en- 
terprise. The revival of international 
trade and investment was not due to the 
active intervention of States or central 
banks. With the present recovery it is 
jifferent. The domestic recovery, such as 
it is, may indeed be held to be due to 
a revival of the spirit of private enter- 
prise, but the form it has taken has been 
lictated very largely by the conditions 
imposed by the recovery policies of the 
various States. Cheap money, higher 
‘ariffs, public works, manipulations of 
the exchange rates, and the like, have 
not necessarily produced the stimulus 
to private enterprise which has been 
claimed for them. But they have at least 
conditioned the form which the recovery 
of private enterprise has taken, and (and 
this is the fundamental point) they have 
brought it about that recovery has taken 
place within national limits 


Its Limits 


It follows from ail this that the spec- 
tacle which has been unfolding itself 
during the last three years has been a 
spectacle, not of international recovery 
in the true sense, but of separate na 
tional recoveries. Only in a purely statis- 
tical sense can we speak of international 
recovery. The forces making for re 
covery in the different national areas 
or groups of national areas have been 
much less in harmony than has been 
the case in previous recoveries. Indeed 
In certain cases they have been in obvi- 
ous disharmony. It is not open to ques- 
tion, for example, that the tariff policy 
of Great Britain has been effective in 


producing a considerable revival in the 
various activities protected. In certain 
cases the Ottawa agreements have 


worked in the same direction. But it 
is equally not open to question that 
the effects of these measures on the 
world outside the areas concerned have 
been conducive, not to recovery, but 
rather to the reverse. The lowering of 
the gold parity of the dollar may have 
enhanced the receipts of American pro- 
ducers, but it has diminished the takings 
of producers with whom they are in com- 
petition. 

But if this is so, the question neces- 
sarily arises: how far can world recov- 
ery in the merely statistical sense be 
expected actually to go? Let us ignore 
for a2 moment the obvious danger im- 
plicit in the present difficulties of the 
countries still on gold at the old parity 
It is arguable that there are large parts 
of the world which at first at any rate 


vould be comparatively unaffected by 
the collapse of the Gold Bloc. Let us 
assume rather that recovery in this na- 
ional sense is general throughout the 
vhole world. Even so, it is surely open 
o doubt whether the upper limit of isola- 
tionist recovery can be nearly so high 
as the upper limit of recovery on truly 
international lines. 

This is certainly becoming painfully 
obvious in the case of Great Britain. A 
high degree of recovery in industries pro- 
ducing for the home market, approach- 
ing in certain cases to conditions of 
veritable boom, has been accompanied 
by a continuance of stagnation in all 
those parts of the system which depend 
upon international trade. Our depressed 
areas are still depressed, our shipyards 
are still working under capacity. With- 
out a degree of structural transforma- 
tion which it is frightful to contemplate. 
this must necessarily continue to be so 
inless international trade revives. The 
Englishman will naturally speak with 
much greater hesitation regarding con- 
ditions elsewhere, but from a distance 
it does not appear that things are radi- 
cally different in the case of those 
branches of production in the United 
States which have hitherto been depen- 
dent on international trade. 


The Case of Agriculture 


It is no doubt true that even with 
isolationists recovery in each of the na- 
tional areas there might come about 
some consequential improvement of in- 
ternational trade and investment. The 
various States of the world are not all 
bent on complete autarchy. But it is 
important not to cherish illusions on this 
point. Uniess substantial modifications 
take place in the obstacles to trade 
which have been erected in the last few 
years, international economic activity 
cannot be resumed in anything like its 
former dimensions. One has only to con- 
template the international agricultural 
situation to realize the truth of this 


rhe isolationist legislation of the last 
few years reverses the expectations on 
which the development of the world for 
the last three-quarters of a century have 
been founded. If the manufacturing 
countries of Europe are determined to 
reduce their dependence on food products 
from abroad to the physically possible 
minimum, then the whole trend of devel- 
opment of the great agricultural areas 
must necessarily be altered. They must 
ievelop, probably at lower levels of effi- 
ciency, other branches of industry, and 
the manufacturing areas will in turn 
find that the demand for their products 
is curtailed. It is impossible to believe 
that under these conditions the process 
of recovery anywhere can proceed so 
far as might otherwise have been the 
case 


Instability of Capital 

There is a further aspect of the pres- 
ent isolationist tendencies which has per- 
haps even more immediate relevance to 
the prospects of business stability. If 
the different national areas are in future 
to be more and more isolated from each 
other it follows that the volume of in- 
ternational investment must necessarily 
be greatly diminished. As we have seen 
already, this in itself implies a consider- 
able curtailment of the prospects of easy 
recovery in the centers hitherto organ- 
ized for capital export on a large scale. 
But it involves too a most disorganized 
and unstable condition of the interna- 


Continued on Page 117 
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Widespread Recovery in Business Activity; Economic 
Changes Mostly Favorable 


HE principal economic changes in 
the United States in 1935 were a 
substantial rise in industrial pro- 
duction to the highest level in more 
than five years; a further increase in 
retail trade; a marked gain in consumer 
income which was only partially offset 
by a rise in the cost of living; an expan- 
sion in factory employment; a sharp in- 
crease in building activity; and a further 
upward movement in wholesale com- 
modity prices. 
TABLE I. RECENT ECONOMIC 
CHANGES 
(1923-25—100) 


Dec., Nov., Oct., Dec., 
1935. 1935. 1935. 1934 
Industrial prod’tn*100.0 97.0 95.0 86.0 
Consumer expend. 105.6 100.6 96.9 95.0 
Dept. store sales. 84.0 81.0 77.0 78.0 


Employment ..... * 85.3 84.6 83.2 78.9 
Payrolis seesesese *77.4 74.9 72.9 63.9 
Wholesale prices. 80.2 80.1 80.0 76.4 
tCash farm income 73.1 74.1 61.3 
Cost of living.... 82.8 82.4 79.4 


Construction contracts : 
Monthly index.. 79.0 51.9 46.4 27.5 
Moving average ‘ 59.1 46.2 29.8 
1924-29—100; including AAA payments. 
‘or figures back to the beginning of 1919, 
see THE ANNALIST of Jan. 18, 1935, page 162 
The recovery movement has been im- 
pressive and the pattern of the curves 
shown on the accompanying chart con- 
trasts sharply with those for the preced- 
ing two years. Natural recovery forces 
have largely supplanted artificial stimu- 
lation although government expenditure 
continued on a large scale. 
TABLE Il. PERCENTAGE OF DEPRES- 
SION LOSSES RECOVERED IN 
DECEMBER, 1935 


Per 

Cent. 

Industrial production .. To 
Consumer expenditure. bhexasdannns 
Department store sales................. 47.4 
Employment .......... wae 54.2 
REED cecccccccces 53.8 
i MO. scccsccsses 66.8 
Wholesale prices. 57.0 
I SEE, cc ccaceee : . 4.8 
Cash farm income...... — 


Construction contracts 
tNovember 


Industrial Production 


A broad recovery in industrial activity 
to the highest level since June, 1930, 
stands out as the year’s most favorable 
development. On the basis of yearly 
averages, the gain amounted to 13.4 per 
cent over 1934 and 17.5 per cent over 
1933. Moreover, the production index 
by last December had recovered 61.8 
per cent of its depression losses. 

A sharp rise during the last half of 
the year was particularly encouraging 
because of its character and duration. 
The recoveries of the preceding two 
years petered out after four or five 
months because they were largely predi- 
cated on artificial factors. The charac- 
ter of last year’s recovery was, on the 
whole, excellent, the rise being primarily 
caused by a marked improvement in the 
durable goods industries, output of non- 
durable goods again being maintained 
at a high level. A number of industries 
both durable and non-durable were able 
to establish all-time production records. 
Unfortunately recovery was still un- 
evenly distributed, some industries, par- 
ticularly in the durable goods group, 
having improved relatively little. Re- 
placement of obsolete equipment, how- 
ever, has been increasing. 

The rise in industrial activity has 
brought higher earnings for producers. 
For the first nine months of last year, 
profits of 163 corporations, as compiled 
by the Federal Reserve Bank of New 
York, increased 31.5 per cent over the 
corresponding period of 1934. Although 
this increase was considerably greater 
than the rise in industrial production, 
corporate profits have regained less of 
their depression losses, the recovery be- 
ing slightly under 40 per cent. Stock- 
holders have also benefited, although 
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the rise in dividend payments was com- 
paratively small. 

The position of the factory worker has 
naturally improved, employment and 
payrolls rising 4.2 per cent and 13.6 per 
cent, respectively, above the averages 
for 1934. A more inclusive picture of 
the relative position of these indices can 
be obtained from Table II. Although 
the depression reduced payrolls consid- 
erably more than employment, the per- 
centages of depression losses regained 
by December vary only slightly. On the 
other hand, production has recovered 
more than either employment or pay- 
rolls. This gap is partly due to a down- 
ward bias in the employment and pay+ 
rolls indices. But even so a gap at this 
stage of recovery should not cause great 
concern. 

Unfortunately, the number of persons 
still unemployed at the year end was 


_ large, estimates ranging from 9 to 11 


million persons. There is no way of 
determining, however, how many of 
these persons are now unemployable. 
The principal reason for the large num- 
ber of unemployed is that activity in 
certain industries remains at relatively 
low levels. The fact is partly revealed 
by Table III which gives seasonally ad- 
justed indices of employment for last 
November. While all factory employ- 
ment showed a loss of 15.4 per cent from 
the average for 1923-25, group indices 
ranged from 10.4 per cent higher for 
chemical to 45.4 per cent lower for lum- 
ber and its products. Even more inter- 
esting are the recovery ratios given in 
Table III. Transportation equipment, 
as a result of a high level of activity 


TABLE IIIf. FACTORY EMPLOYMENT 
BY GROUPS 
(1923-25—100; adjusted for seasonal 
variation) 

%oCh’ge tLosses 

Nov., Dec.,’34- Recov- 

1935. Nov.,’35 ered. 

Transportation uip. 108.6 +-28.7 97.3 
Chemicals : ~ P-t10 a + 2.1 79.1 
Textiles .. acecs We + 4.5 74.3 
Machinery ........... $8.0 +17.4 52.8 
Iron and steel........ 77.1 +13.9 52.0 
Paper and printing.. 97.4 + 1.7 §1.2 
Food products ....... 97.4 9.7 42.6 
eee . 83.0 + 4.4 40.6 
Leather and products 84.1 5.4 36.5 
Stone, clay and glass 56.1 + 9.6 32.6 
Lumber and products 54.6 +-14.2 30.8 
Tobacco products ... 57.0 7.5 17.4 
Non-ferrous metals.. 91.8 20.6 x 


tPer cent of depression losses recovered 
§1929 data not available 

in the automobile industry, shows the 
greatest recovery while tobacco products 
shows the least. The poor showing made 
by the tobacco industry is largely ac- 
counted for by the increased use of ma- 
chinery in recent years. Activity in 
the building industries remains at a low 
level and that condition is responsible 
for a considerable amount of unemploy- 
ment. Table III also gives percentage 
changes from December, 1934, to last 
November in the seasonally adjusted in- 
dices. These changes should, however, 
be considered in conjunction with the 
current level of employment, because ob- 
viously a decrease from a high level is 
less significant than an equal drop from 
a low level. The data also reflect last 
year’s improvement in the heavy indus- 
tries. They show, however, that em- 
ployment in such important consumer 
goods industries as food and tobaccu 
products has declined. It has been sug- 
gested that higher food prices have re- 
tarded the food industry, but a similar 
explanation would hardly hold for to- 
bacco. A survey of employment statis- 
tics for individual industries reveals even 
greater variations than shown by the 
group indices. For example, in the 
transportation group we find aircraft 
and automobile employment higher than 
for the base period, while in the locomo- 
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tive industry employment is almost 80 
per cent less. Numerous other examples 
could be given. As a general rule, of 
course, the newer industries make the 
best showing. 


Retail Trade 


Retail trade for the entire year was 
about 5 per cent above the compara- 
tively high level of 1934. A substantial 
improvement in December carried the 
International Statistical Bureau’s index 
of consumer expenditure to 5.6 per cent 
above the average for 1923-25. The Fed- 
eral Reserve Board’s index of depart- 
ment store sales also advanced, but 
shows a loss of 16.0 per cent from the 
base period. The proportion of depres- 
sion loss regained has also been greater 
for the consumer expenditure index, 
amounting to 64.0 per cent, as compared 
with 47.4 per cent for the department 
store sales index. This spread between 
the two indices is largely due to the fact 
that retail trade in agricultural sections 
of the country, the condition of which is 
more adequately reflected by the con- 
sumer expenditure index, has shown a 
greater improvement than trade in other 
sections. The uneveness of the recovery 
is clearly indicated by Table IV. The 
Richmond, Atlanta and Dallas reserve 
districts have recovered around 70 per 
cent of their depression losses, while the 
New York district has regained only 
32.7 per cent. 





TABLE Iv. DEPARTMENT STORE 
SALES BY FEDERAL RESERVE 
DISTRICTS 
(1923-25—100; adjusted for seasonal 
variation) 

tLoss 

Dec. Nov. Oct. Rec. 

Richmond Sank eae 102 96 99 71.3 
Atlanta ..... Sceeonctere a. wa a aa 
ERG 9 8 9 70.0 
Cleveland SPREE Pre, 79 7% 53.2 
San Francisco........... 89 91 86 49.2 
Minneapolis ............. 81 &5 78 46.8 
Kansas City....... ..-. 7%3 7 7 45.3 
Philadelphia ............ 70 66 75 39.2 
ES oe 81 81 78 38.8 
SEE (2.4 k's-4.0:00:3:93'9 ooo 70 71 35.0 
oO ae. = 69 34.6 
cS eae 88 86 84 32.7 


tPer cent of depression loss recovered. 


Consumer Income and Prices 


The most important factor in the rise 
of retail trade was a further increase in 
consumer income. It has been estimated 
that national income distributed last 
year increased 10 per cent over the 1934 
tot&l of $50,000,000,000. 

The recovery in payrolls was outlined 
above, but for a true picture of the pur- 
chasing power of the factory worker, 
allowance must be made for price 
changes. During the past year the cost 
of living index was 4.7 per cent higher 
than the average for 1934. Making al- 
lowances for this advance, we find that 
real factory wages rose 8.5 per cent last 
year. Workers were thus able to in- 
crease their purchases of goods despite 
higher prices. Notwithstanding the fact 
that payrolls are currently at a lower 
level than employment, the index of real 
wages had by December shown a great- 
er recovery of its depression loss than 
employment, owing to a smaller increase 
in the cost of living than in payrolls. 

The purchasing power of the farmer 
also improved substantially. Cash farm 
income is estimated by the Department 
of Agriculture at $8,110,000,000, or 12 
per cent above 1934. Prices of goods 
ourchased by farmers changed relative- 
ly little, so that their real income also 
increased substantially. At the close of 
the year the ratio of prices received 
to prices paid stood at the highest level 
since May, 1930. 

Whereas the cost of living increased, 
on account of higher food and housing 
costs, department store prices on the 
other hand, as shown by the Fairchild 
Retail Price Index, declined somewhat. 
The average for the year was about 2 
per cent under 1934, although an up 


ward trend was noticeable during the 
closing months. An important factor in 
the decline was a reduction in clothing 
prices (food and housing costs are not 
included in the retail price index). The 
fall of prices indicates that not only did 
the dollar volume of sales rise but the 
ae volume as well. 


commodity prices, but the rate of 


ceding years. 
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(SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY. 


INDEX NUMBERS 


A further rise occurred in wholesale 
lfl- 


crease was smaller than in the two pre- 


Business activity for the final month 
of last year continued to cpene sub- 








stantially and stood at the highest level 
since June, 1930, according to The An- 
nalist Index of Business Activity. The 
preliminary figure is 93.4, as compared 
with 90.5 for November, 87.4 for October 
and 79.3 for May, the year’s low. The 
index has now risen for seven consecu- 
tive months and has recovered 60.0 per 
cent of its depression decline. The 
heavy industries again contributed to the 
rise of the combined index but an upturn 
in the textile indices was also an im- 
portant element. The most important 
single factor was a sharp rise in the 
adjusted index of cotton consumption. 
The second most important factor was a 
marked increase in the freight car load- 
ings index, caused by a smaller than 
seasonal decline in average daily ship- 
ments. This improvement was largely 
the result of an expansion in demand for 
durable goods, as is indicated by a sharp 
rise in adjusted miscellaneous _ship- 
ments. Steel ingot and pig iron produc- 
tion rose substantially, while lumber and 
zinc production showed more moderate 
increases. Electric power production 
again rose, the preliminary index being 
placed at 1.4 points above the 1929 high 
level. Average daily automobile produc- 
tion and shoe output, after allowance for 
seasonal fluctuations, are estimated to 
have declined from their high levels of 
November. 

Table V gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table VI gives the 
combined index by months back to the 
beginning of 1930. 

TABLE V. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 





Dec. Nov. Oct. 

Freight car loadings...... 70.5 66.4 65.8 
Steel ingot product On reas 86.8 80.9 77.0 
Pig iron production....... 76.2 72.2 66.5 
Electric power peecnetentee 4 107.8 105.0 
Cotton cunsumption . 2.6 Yl $6.4 
W ool c ae. - . 141.2 151.9 
Silk consumption.......... 72.8 62.5 75.0 
Boot and shoe precmetian. -$103.9 117.5 113.5 
Automobile roduction....*118.3 119.4 79.8 
Lumber production........ 78.6 76.0 77.8 
Cement production........ -- 61.7 45.7 
Zinc production............ 73.7 70.8 68.7 
Combined index .......... *93.4 90.5 87.4 
TABLE VI. THE COMBINED INDEX 

SINCE JANUARY, 1930 

1935. 1934. 1933. 1932. 1931. 1930. 

Jan 83.6 73.1 63.0 70.1 81.4 102.1 
Feb ...-83.3 76.7 61.6 68.1 83.1 102.5 
Mar. .....815 78.9 58.4 66.7 85.1 100.5 
Apr. .---80.6 80.0 64.0 63.2 86.4 101.8 
May 79.3 80.2 72.4 60.9 85.1 95.5 
June .-79.5 77.2 83.3 60.4 82.6 97.1 
July 0.7 73.2 89.3 59.7 83.1 93.1 
CO See 82.7 71.2 83.5 61.3 78.9 90.8 
Sept 83.6 66.5 76.4 65.2 76.3 89.6 
Oct ..87.4 70.5 72.3 65.4 72.6 86.8 
Nov ...90.5 71.5 684 64.7 72.2 844 
Dec. . .*93.4 77.4 69.5 64.8 72.1 83.9 


*Subje ct to revision. tBased on an esti- 
mated output of 9,036,000,000 kilowatt hours, 
as against a Geological Survey total of 
8,689,000,000 kilowatt-hours in November 
ind 8,058,000,000 in December, 1934. tBased 
on an estimated output of 19,700,000 pairs, 
as against a Department of Commerce —_ 
of 27,189,068 pairs for November and 23,1 
708 pairs in December, 1934. 


The amount of the depression losses 
regained by the different components of 
the combined index vary considerably, 
as shown by Table VII. Wool consump- 
tion and electric power production, for 





TABLE VII. PERCENTAGE OF DEPRES- 
SION LOSSES RECOVERED IN 
DECEMBER, 1935 

-, ©. 
Wool consumption ............... 1123.1 
Electric power production. 105.2 
Automobile production........ ; 78.6 
Cotton consumption .............. é.ce e 
Boot and shoe production......... 66.9 
Steel ingot production............. ; 52.2 
Pig iron production............ ate 50.0 
TAO. DUM no h0so6cdecsessces ; 44.7 
Lumber production.............e.... .. 39.9 
ITE COMMUTE 66.56 .0.0.:0-6:0 66:0 060000: .. 33.8 
Freight car loadGimgs.........2..ce- ; 22.1 
Cement production. .........esseeeeeeees 120.5 
eS 8 aero ere re .. 0.0 


tNovember. 


example, are now greater than in 1929, 
while cement production has recovered 
only 20.5 per cent of its depression loss. 
Conditions within the various industries 
represented in the combined index are 
reviewed elsewhere in this issue. 

H. E. HANSEN. 
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Money Market Stable; Government Deficit Financed 
By Huge Floating Debt 


By J. W. MEADER 


FTER further decline in the first 
month of the year, money rates 
were unusually stable during 1935 
However, the low point was 
reached in July (municipal bond yields 
reached their lows in Augu.t). The sug- 
gestion offered in these columns early in 
October that the peak of the bond mar- 
ket may have been passed still seems in 
order 
Table I shows the movement of in- 
terest rates of high-grace paper from 
July to December, as indicated by the 
familiar monthly averages of daily fig- 
ures. There is also shown in a paralle 
column the average amounts by which 
member banks’ reserve balances ex 
ceeded their legal requirements 
“Excess” reserves set new record fig 
‘ures in October and November and r 
mained close to their peak in Decem 
ber. That interest rates refused to drop 
and actually increased somewhat in the 
face of gigantic totals of idle funds was 
taken by many as conclusive evidence 
that the government had lost control of 
the money market 
The yields of lower grades of bonds 
decreased almost continuously through- 
out 1935 and the yields of common 
stocks, to which a good deal of invest- 
ment money was shifted, declined with 
out any important interruption from 
March until the end of the vear 
TABLE 1. BOND YIELDS 


Member 
Banks 
Treas Treas Muni AAA Excess 
ury ury cipal Corp. R's'rve 
Bill Bond Bond Bond (Mi 
Rate Yields. Yields Yields. lions) 
July 0.07% 2.50 2.95% 3.70% $2,385 
Aug 0.10 2.66 2.87 3.77 2,636 
Sept 0.22 2.78 3.05 3.80 2,628 
Oct 0.20 2.77 3.16 3.79 2.820 
Nov. 0.14 2.73 3.02 3.75 *3,057 
Dec 0.10 2.73 2.97 3.72 +3000 


*Preliminary *Estimated 


Decreasing interest rates led naturally 
to a flood of bonds and notes refunding 
earlier issues. More than $3,000,000,000 
of these were floated, a larger amount 
than in any other year on record, nearly 
four times the total of 1934 and half 
again as large as the previous record 
year (1927) 

Except for government bond issues 
which continued in large volume, new 
capital flotations were few, remaining 
about the same as in 1934 when $1,402, 
000,000 appeared. Corporate new issue 
(as distinguished from State, municipa 
and quasi-municipal types) were $336 
000,000 through November against 
$179,000,000 in the year 1934: this show- 
ing was widely hailed in terms of per- 
centage 

There was no change in the Treas 
ury’s unsound practice of funding long 
term debt with short-term obligations 
Less than one-half the public debt is 
now in the form of long-term bonds and 
there is no sign of a balanced budget 
this year or next. Practically the entir« 
deficit of the New Deal has been fi 
nanced with short-term issues, meaning 
thuse maturing in five years or less 
Obviously this condition might quickly 
embarrass the government in a free 
money market, and would be certain to 
check excessive spending very quickly 

More than hali of the entire public 
debt is now held by banks. These hold 
ings correspond roughly with one-third 
of their combined deposits. Government 
and government-guaranteed securities 
held by member banks in 101 leading 
cities in November, 1935, were 2.7 times 
their combined capital funds, compared 
with 2.3 times in December, 1934. Their 
“other” investments would certainly b« 
affected by any decline in government 
bond prices. Since tota! investments ot 
these banks were nearly 3.6 times their 


capita) funds, and since non-member and 
smalier city member banks were prob- 
ably not so well situated, it seems quite 
probable that a moderate decline in gov- 
ernment bond prices would have a dis- 
turbing effect. The deterioration in the 
banking structure during the year is 
clearly apparent from these figures 


Total deposits of reporting member 
banks, using the monthly averages, in- 
creased from $16,232,000,000 in Decem- 
ber, 1934, to $18,662,000.000 in Novem- 
ber, 1935. Allowing for technical differ- 
ences in the method of reporting, depos- 
its were then greater than at any time 
in 1929 and at the close of the vear 
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were probably at record figures. Due t 
lack of suitable loans and an understand 
able restraint in purchases of govern- 
ment securities, total loans and invest- 
ments increased less rapidly and re 
mained considerably less than at any 
time during the four years 1928-31. How- 
ever, the need for some income fron 
idle funds, in order to pay expenses and 
dividends, revealed itself in increased 
purchases of “other” securities. Through 
November loans had declined $166,000.- 
000. but investments increased $1,331.- 
000,000, made up of $746,000,000 govern- 
ments and $585,000,000 “other” securi- 
ties. In 1934 net purchases of govern- 
ments had been $2,011,000,000 and of 
“other” securities $533,000,000. Partly as 
a result of the banks’ preference of “oth 
er” securities, a number of non-callable 
high-grade corporate bonds were selling 
at smaller yields than government issues 
at the end of the year. one dealer's list 
mentioning a baker’s dozen of these 
“bargains.’ 

Money in circulation increased notice- 
ably during the latter half of the year 
and in December showed a_ twelve 
months’ gain of $320,000,000, a greater 
increase than in any other year than 
1931, completing a fourth year in whicl 
circulation continuously exceeded 1929 

The usual] explanation that increased 
business activity requires more mone, 
in use is insufficient. Other factors ars 
the existence of fewer banks, less con 
fidence in the banks, and the lack of in 
centive to use deposit facilities due to 
the prohibition of interest on checking 
accounts and the more general exactior 
of service charges 

Any effect increasing circulation 
might have had on money rates was 
offset by the continuous gold imports 
during the year, the probable sources 
of which were fully discussed in the 
December Federal Reserve Bulletin 
From December, 1934, to December 
1935, monetary gold stock, now a sterile 
hoard, increased $1,881,000,00¢ 

While al! of this metal went into the 
Treasury, the amount of gold theoreti 
cally in the hands of the Reserve Banks 
increased to an even greater extent, dus 
partly to the redemption last August 
(out of the dollar-devaluation ‘profit’ 
of the Panama Canal and Consol 2 per 
cent bonds formerly used as collatera 
security for nationa!] bank notes in cir 
culation. This operation, however, had 
no effect on member banks 
balances 

During the year the Treasury issued 
large quantities of silver certificates and 
other Treasury currency: the increase t« 
Dec. 4 was $221,000,.00/ 

Reserve Bank policies remained ur 
changed throughout the year so far as 
any one outside the intimate circles of 
the administration could say As often 
pointed out, the former distinction be- 
tween Treasury and Reserve Bank pol- 
icies no longer exists. On the whole, the 
money market continued to serve as the 
No Man’s Land of the struggle between 
the government’s aim of cheap money 
and the determined resistance of banks 
business and capital, to the threatened 


reserve 


destruction of their substance The bat 
tle was fought to a standstil Notwith- 
standing the exertion of the terrifi 


power it brought to bear, the govern- 
ment could not force money rates ap- 
preciably lower and in the latter half 
of the year was on the defensive. The 
recent irritation of the chairman of the 
RFC (at the attitude of the banks) was 
natura! 

How far the mad pursuit of the illu 
sory objective of cheap money has un- 
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dermined the country’s economy is im- 
possible to say, but it seems significant 
of the direction we are headed (and 
reminiscent of 1929) that when the ques- 
tion of excess reserves and their pos- 
sibly inflationary use was pressed to the 
attention of officials responsible for 
national credit policy early in December, 


they decided against any corrective 
action. 

The reasons given for the failure to 
act were illuminating, curious and, be- 
cause of previous intimations that some- 
thing would be done, rather shocking. 

“In the first place, it was said that 
any action might be taken by the coun- 


try at large as a reversal of the govern- 
ment’s easy money policy.”! (We will 
not try to repair this car, because people 
might think we were trying to repair 
it.) ‘In the second place, the possibility 
that an entirely unrelated slump in gen- 
eral business might, by coincidence, be 
charged up against the Federal Reserve 


Individual Bank Outlook Brighter; but 
Credit Control Remain 


By FREDERICK A. BRADFORD 
Lehigh University 


ROM the standpoint of banking 
K development in the United States, 

the year embraced more contro- 

versy and more far-reaching leg- 
islative changes than any since 1913, 
when the original Federal Reserve Act 
became law. That 1935 will go down in 
the annals of American banking as a 
year of outstanding significance is 
scarcely open to question. 


Fewer Suspensions 


Aside from the situation surrounding 
the passage of the Banking Act, bank- 
ing developments followed much the 
same course as in immediately preceding 
years. In a news dispatch dated July 
15, 1935, the RFC announced its inten- 
tion to cease buying additional bank 
stock. On that date it held $1,009,420,034 
in preferred stock, capital notes and 
debentures, and loans secured by pre- 
ferred stock, in 6,468 banks. Actually, 
however, the corporation has increased 
its preferred stock purchases by a few 
millions of doliars since that date.1 The 
FDIC has continued its activities with 
respect to insured banks. In the banks 
themselves, investments in government 
securities, demand deposits (adjusted) 
and excess reserves all increased sub- 
stantially in the course of the year. 

From the standpoint of the soundness 
of the banking structure the past year 
appears from the statistics to have made 
a better showing than 1934. In the first 
ten months of the year the number of 
licensed banks which suspended opera- 
tions or were placed on a restricted 
basis was 26, as compared with 53 in the 
corresponding months of 1934. Non- 
licensed banks placed in liquidation or 
receivership numbered 56 and 873 re- 
spectively, for the same periods.2 De- 
posits of suspended licensed banks 
amounted to a trifle over $9,000,000 in 
January-October, 1935, as compared with 
$36,614,000 in the ten months of 1934. 


Weaklings Eliminated 

The foregoing figures indicate a grad- 
ual strengthening of the position of the 
banks through the elimination of weak 
institutions. It was probably to be ex- 
pected that the bulk of the banks which 
had not been able to obtain licenses by 
the end of 1933 would eventually have 
to be liquidated, and this process has 
gone forward with diminishing intensity 
during the past two years. In regard to 
licensed banks, only about half as many 
suspensions were reported for 1935 as 
for 1934, while the amount of deposits 
involved was only about one-fourth as 
great. The suspensions of the past year, 
therefore, have been chiefly in the small- 
bank group and have not been impor- 
tant. 

Evidence other than the trivial num- 
ber of bank failures indicates the sound- 
ness of the banking structure from the 
bankers’ standpoint. With roughly $3,- 
000,000,000 in excess reserves, $5,000,- 
000,000 in Treasury notes and bills, 


1See the statement of the RFC in the 
most recent issue of the Federal Reserve 
Bulletin. 

*Data are from the Federal Reserve Bul- 
letin, November, 1934, and November, 1935, 
the latest reliable figures available at the 
time this is written. 


$1,500,000,000 in short-term open-market 
loans and paper, and $6,000,000,000 in 
longer-term direct and fully guaranteed 
obligations of the United States, the 
member banks of the Federal Reserve 
System appear to be in an impregnable 
position in respect to liquidity. From 
the social standpoint, on the contrary, 
this situation is loaded with dyanmite. 

With these developments of the past 
year in mind, what may be said of the 
prospects for 1936? This question offers 
an alluring field for intelligent specula- 
tion, but scant opportunity for definite 
prediction. 


Credit Contro! 


With the enhanced powers of credit 
control now reposing in the Board of 
Governors, perhaps the question of 
greatest interest is, ‘‘What use will the 
board make of its increased authority? 
The answer is problematical, but some 
light may be shed on the subject by 
examining the attitude thus far. Al- 
though the new Board of Governors, the 
members of which are to be designated 
by the President by Feb. 1, 1936, has not 
yet been selected, it is probable that its 
make-up will not differ significantly 
from that of the present board. Presi- 
dent Roosevelt has already indicated his 
intention of retaining Mr. Eccles as 
chairman, and, since most of the existing 
members have been appointed by the 
President, there seems no reason to look 
for any startling changes. 

On the basis of the board’s attitude to 
date, the outlook is not particularly 
encouraging. On Saturday, Nov. 23, 1935, 
Chairman Eccles issued a statement to 
the effect that, since security purchases 
during recent months had been largely 
on a cash basis, there was little cause 
for concern about the bull market in 
stocks. If speculators did not borrow to 
finance their stock purchases, there was 
nothing the central banking authorities 
could do about it. Nor, in Chairman 
Eccles’s opinion, was much to be feared 
from a rising market financed by cash. 

While this judgment would have been 
valid under more usual conditions, as 
things stood it was subject to criticism 
In the Nov. 29 issue of THE ANNALIST, 
for example, Mr. Elisworth wrote: 

Why should there be any increased use 
of bank credit, now or in the immediate 
future? The government has supplied 
all the “cash” the market needs. The 
credit is there, but instead of bank credit 
it is government credit. The process by 
which government credit has been trans- 
formed into private “cash” .. . is, in 
short: government borrowing from the 
banks, government spending for “relief,” 
a flow of “cash” to corporations and in- 
dividuals. Thus we have, for the second 
time in our history, a bull market in 
stocks financed by the government by 
means of a budgetary deficit. 

Far from being an element of safety 
and strength, these so-called “‘cash’”’ pur- 
chases are an element of weakness, be- 
cause some day the government expendi- 
tures will cease and there is no way of 
telling in advance what the effect of the 


stoppage will be, either on business or 
the stock market, both of which will 
same day be called upon to begin paying 
the government deficit either in the form 
of increased taxation or further devalua- 
tion (repudiation). 

Other observers criticized Chairman 
Eccles’s analysis along similar lines. As 
Mr. Elisworth also pointed out, the 
Federal Reserve had contributed sub- 
stantially to the “cash’’ funds in the 
market by reason of its heavy purchases 
of government securities, and it was 
possible to take effective action by dis- 
posing of these holdings or, at least, 
allowing them to run off. 


Reserve Requirements 

Meanwhile, according to press reports 
the Board of Governors of the Federal 
Reserve System was giving serious con- 
sideration to the question of raising 
member bank reserve requirements, as 
permitted under the Banking Act, with 
a view to mopping up some of the excess 
reserve funds hanging over the market. 
Finally, however, after meeting with the 
twelve Reserve Bank Governors (the 
last meeting of the old open-market 
committee), the board announced on 
Dec. 18 that, although the problem was 
one requiring “unremitting study,” it had 
been decided to make no change at pres- 
ent lest recovery be checked. The Fed- 
ral Advisory Council had previously rec- 
ommended that the Reserve Banks allow 
their governments to run off at matur- 
ity, but the board and the open-market 
committee apparently felt the time not 
ripe for such action. 

In short, while there has been a great 
deal of discussion of credit control, there 
has been a decided hesitancy to under- 
take any restrictive action thus far. Yet 
the time to clear away the tinder is 
before it has been ignited. The Board of 
Governors and the open-market commit- 
tee have admitted “that the present vol- 
ume of member bank reserves * * * con- 
tinues to be excessive, far beyond present 
or prospective requirements for sound 
business expansion.” Since a large part of 
these reserves is not needed, the absence 
of such funds could scarcely prevent re- 
covery, while their removal would help 
to eliminate the very real danger of a 
severe and probably uncontrollable cred- 
it inflation. Nevertheless, in view of the 
inaction of the board in December, and 
realizing the dislike of speculators and 
politicians for restrictive measures, one 
is inclined to doubt if action will be 
taken during the coming year even if 
the need should appear to be much more 
decisive than at present. 


Quantity vs. Quality 
From the viewpoint of this writer, an- 


other disheartening feature of the pres- | 


ent outlook is the lack of discrimination 
on the part of the central banking au- 
thorities with regard to the quality of 
credit expansion. Chairman Eccles at 
the 1935 A. B. A. convention and at other 


Board was regarded as a risk too great 
to be run for the sake of mere prelim- 
inary moves to get the credit brakes in 
shape.”’! (We will not blow the horn to 
prevent an accident, because a tire might 
go flat and the people in the back seat 
would blame us for the delay.) 

Wall Street Journal, Dec. 6, 1935. 


Problems of 


times, has urged the banks to expand 
their loans without regard to whether 
they were self-liquidating and short- 
term or not, and this view is widely held 
at present. Actually, the quality of the 
loans granted by the banks is most im- 
portant. If the assets held by the banks 
against their demand deposits were, by 
law, restricted to sound, self-liquidating 
loans of short maturity? and cash (i. e., 
reserves) there would be no need to 
worry about the extent to which credit 
might expand. Indiscriminate creation 
of demand deposits through the acquisi- 
tion of government and other long-term 
securities or through the expansion of 
investment or speculative loans, on the 
other hand, gives rise to problems of 
credit control which are difficult if not 
impossible of solution in the present 
state of. our knowledge.4 It is extremely 
doubtful if those at present charged 
with guiding our credit policy will be 
able to cope with them satisfactorily. 
Turning to the individual banks, the 
outlook is much brighter. The banks, 
as already noted, are in a highly liquid 
condition, and few, if any, serious failures 
are to be anticipated. It is true that the 
portfolios of many of the banks are top- 
heavy with government obligations and 
that any marked recession in the market 
for governments would bring heavy 
losses. Barring the possibility of a 
serious decline in the price of govern- 
ment bonds, a remote possibility as far 
as the immediate future is concerned, 
the banks of the system should maintain 
a strong position. Moreover, the major- 
ity of the banks, as yet at least, have 
paid scant attention to the exhortations 
to extend long-dated loans and it is to be 
hoped that this sane and thoroughly de- 
fensible attitude will be preserved. 
Another favorable factor in the bank- 
ing outlook is a change in the position 
of the bankers in regard to government 
policy. This was made evident at the 
1935 convention of the American Bank- 
ers Association when Mr. Orval W. 
Adams, candidate for the second vice 
presidency, denounced government fiscal 
policies and advocated an embargo on 
the purchase of government securities 
by the banks until the administration 
balanced the budget and adopted other 
sound policies. Mr. Adams was subse- 
quently elected, along with other officers 
of a conservative bent. If this is an indi- 
cation, as it appears to be, that the 
bankers are tired of their one-sided co- 
operation with the administration and 
that they have regained enough of their 
old aggressiveness to fight for their 
principles, the event must be considered 
an auspicious one. Because, in the last 
analysis, it is the individual bankers 
of the country who will determine the 
soundness of our banking policies. 


°A distinction must be made between 
really self-liquidating loans and loans for 
the speculative carrying of inventories, 
such as were widely granted in 1919-1920. 
The latter were in the guise of commercial 
loans, but were, in fact, speculative in 
character. Failure to make this obvious 
distinction has led a number of monetary 
economists to discard the qualitative ap- 
proach to the problem of credit control. 

‘This subject has been treated extensively 
in the writer’s ‘‘Social Aspects of Commer- 
cial Banking Theory,’”’ American Economic 
Review, June, 1933. 
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War P ti Influential in I ed Demand | 

LL of the metals had a much more advance its price for domestic mined 
prosperous year than either of the For Nonferrous Metals silver to 71.11 April 10 and 77.57 o1 
previous two. In the base metals April 24, where it has since remained 
consumption and production in By PERCY E. BARBOUR The market price declined quickly to 
creased and there was an increase in 7 65% cents where it was pegged for six- 
prices. Probably the outstanding factor The world production for the first ten bly be about 3,200,000 cunces, as against teen weeks from Aug. 15 to Dec. 7. Then 
in all of the metals is the fact that in no months, according to preliminary figures 2,965,000 in 1934 it collapsed and fell 4 cents in one day 
one of them was the law of supply and py A. B. M. S., and exclusive of Russia The increase in Russian production and continued on down to 51% cents 
demand permitted to operate freely. was 20,576,000 ounces. Therefore, the was on account of an increased exploi- Dec. 20 and closed the year at 49%, 

Lead and zinc are protected by tariffs world total bids fair to be 30,991,000, or tation of old and some new deposits cents, where it had been pegged 
and production and price were closely 29 941,000, ounces, depending on which This production was forced by the So- The cause of the collapse was the 
controlled by the leading interests. Cop- Russian estimate proves correct. There viet need for gold to spend in the world’s Treasury refusal to buy silver in Lon 
per is protected by tariff and produc- is little doubt that the total will ex- markets, on account of the great de- don. It was stated that the only two 

governments in the world in the market -— 


tion and prices were controlled by 
agreement of domestic and foreign pro- 
ducers which, in effect, was an Interna- 
tional Cartel. The production of tin was 
controlled by the International Cartel 
composed of the various governments 
whose countries produced tin and the 


ceed 30,000,000 ounces, and a year hence, 
when complete figures are available, it 
is quite possible that the total mey have 
reached 31.000.000 ounces. Thus, for the 
second time in recent years, Russia is 
the second largest gold-producing coun- 


crease in her exports, owing to the con- 
tinued world depression. The Transvaal 
production ai less than several previous 
peaks was because of the continuation 
of treatment of comparatively low-grade 
ore, thus taking advantage of the $35 











for silver were the United States and 
Ethiopia, whereas the London Silver 
Conference was to increase the use of 
silver for monetary purposes throughout 
the world. Another noble experiment 
gone wrong in this best of all possible 


price was controlled by the International —— worlds. The political aspects of the 
Tin Committee. The official price for ‘ : silver situation were set forth at length 
ii ane eeatateines of S88 an eunee a0 Monthly Average Prices of Non-Ferrous Metals | by the writer in THE ANNALIST of Dec 
B ‘ : é y 
established by an Executive order early - (Engineering one Mining Journal ne ‘ ‘ 13, 1935 
" “ : ilver Sopper ea Zinc in | P . 
in 1934. The price of silver up until a 1935 New York.* Domestic Export. New York. St. Louis. St. Louis.t New York.§ PRODUCTION OF 
break in the early part of December was qanuary a oie gory eo Ped tor soaes 
ebruary 54.602 TT “4 .528 37! 3. 063 
dictated by foreign speculators who com- March - 59.048 8.775 5.526 3.579 3.429 3.894 46.962 
; ™ April .. 67.783 8. .328 .692 3.542 0: AE | 
pelled the United States Treasury to ad May 74.356 8.775 7.794 3.962 3.812 4.220 51.138 | 
vance its price for domestically mined June 71.940 8.634 7.307 4.020 3.870 4.299 51.108 | 
i} I7.57 July 68.216 7.775 7.350 4.123 3.973 4.325 52.297 | 
silver to 57 cents August 66 368 : HH 7 738 ‘ 24 £108 4.535 50.463 | 
— , September 65.375 §.146 : .263 4.669 49. 
This is not the place to discuss these October 65.375 8.967 8.514 4-512 4.362 4.825 51.160 | . 
‘ ‘ = | November 65.275 9.025 .414 i 4.: 4.850 51.864 
uneconomic factors or the benefit ac | December 58.420 9.025 8.414 4.500 4.350 4.850 49.794 
cruing to the metal industry during the *For other than newly mined domestic metal +F. o. b. refinery Atlantic sea- 
board. {Prime Western. §&Straits, spot New York 
ar. 
ae ae ; roe | 
The immediate outlook is optimistic = =. --— 


from the producers’ standpoint. The price 
of gold is not likely to decrease during 
the year. 

The League of Nations’ figures for 
world export and import trade show 
that there has been no _ substantial 
change. month by month during the last 
three years. In other words, interna- 
tional trade is still in the doldrums. Ir 
the feverish race for armament through- 
out Europe, however, the demand for 
the base metals has been particularly 
stimulated and inasmuch as there is no 
evidence that this demand will cease in 
1936, and considering the fact that both 
the price and production of these metals 
are closely controlled, one may confi- 
dently expect some increase in price in 
all of these metals, despite the fact that 
the Presidential contest will, as in the 
past, act as a wet blanket. The danger of 
inflation, moreover, will be ever present 
with constant tendency to increase 
prices. So far as the price of silver is 
concerned, it depends entirely on poli- 
tics in Washington. All that one can say 
with assurance is that it will continue to 
be uneconomic 


GOLD 


HE gold production of the world 

reached a new all-time peak, and 

if the Russian production fulfills 
‘authoritative predictions, the world total 
will closely approximate 30,660,000 fire 
ounces. 

In June the president of the Soviet 
American Securities Corporation gave 
the schedule for 1935 as 50 per cent 
increase over 1934 production. In the 
early Fall an American engineer, re- 
turning from Russia, quoted the head of 
the gold trust to the effect that the 50 
cent increase over 1934 was being ac- 
complished month by month. The 1934 
production of Russia is accepted at 
4,200,000 ounces. This 1935 increase 
would make the current year’s produc- 
tion 6,300,000 ounces. Late in November 
however, a dispatch from Moscow, again 
quoting the head of the gold trust, said 
that the production was 24 per cent 
greater than 1934. This would indicate a 
rroduction of 5,250,000 ounces 





try in the world, and Russian prognos- 
tications anticipate first place in 1936. 
It is possible, but hardly likely, in such 
a short time 

As will be seen from the chart, for 
more than fifty years the Russian pro- 
duction had varied between 1,000,000 
and 1,500,000 ounces, which latter fig- 


price for gold. The increase in Canadian 
production was due to crowding of the 
capacity of all old mills and the bringing 
in of several new producers. The United 
States increase was due partly to the 
fact that the Homestake, this country’s 
largest and most famous producer, 
maintained the highest-grade ore in its 
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ure had been exceeded only three times 
Since 1929 there has been each year an 
increase, bringing it to its present large 
quantity and bearing out the prediction 
made by the writer in these columns 
in 1931 


PRODUCTION OF GOLD 
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The Transvaal maintained its position 
as the premier producer and it is ex- 
pected that its production will not vary 
greatly from that of last year. around 
10,500,000 ounces 

The United States, for the first time 
in five years, exceeded Canada in pro- 
duction, with a probable total of slightly 
over 3,500,000 ounces, against 2,916,000 
ounces in 1934, an increase of over 20 
per cent 

The Canadian production will proba- 


history, and partly to increasing pro- 
duction of all gold producers, although 
no new ones of any great importance 
were developed. 5 

The high price for gold continued to 
stimulate production throughout the 
world, and it may be expected that the 
feverish rush to cash in on this arti- 
ficially high price may be expected as 
long as this price is maintained 

There was a general increase in the 
cost of producing an ounce of gold, ow- 
ing to increased cost of labor and sup- 
plies, but particularly an increase in 
taxes. The clamor of the gold producers 
against taxes continued. However, taxes 
amounting to 10 per cent of the selling 
price are not an inordinate charge, in 
consideration of the fact that the price 
of gold has been gratuitously increased 
75 per cent over the old price. Never- 
theless, taxes can be overdone, and the 
proposed California State tax of 4 per 
cent is another warning to the industry 
in this country 


SILVER 


ILVER opened the year at 55 cents 
S per fine ounce and with only the 

slightest hesitation rose to around 
67 and 68 cents, rushed up to 81 cents 
on April 26, largely because of London 
speculators. The United States Treas- 
ury, which had established a price of 
62.50 cents Dec. 21. 1933. was forced to 





‘rhe silver production of the world 1s 
indicated at about 213,000,000 ounces, as 
compared with 185,587,994 in 1934. The 
United States will probably have shown 
the largest increase, from 26,441,000 
ounces in 1934 to about 37,000,000 in 
1935. Canada may show a nominal de- 
crease, Mexico a relatively small in- 
crease and Peru an increase of about 
66 2-3 per cent. This is newly mined 
silver. The supply of silver was greatly 
increased by accumulations and hoards 
which came into the market principally 
from the Orient as a resu!t of the high 
prices 


COPPER 
HHE copper industry showed marked 
v improvement and closed the year 
in a very cheerful frame of mind 
Copper mining dividends were resumed 
on a small scale, additional mines were 
reopened after a long standby and the 
Tooele smelter resumed operations. 


Anaconda sold $55,000,000 of bonds t 
refund its current bank obligations piled 
up during the 18-cent copper débacle and 
the American Metal Company bought a 
substantial interest in the Consolidated 
Copper Mines of Nevada, which won its 
suits against Kennecott in the Nevada 
Consolidated case, and obtained a place 
on the Board of Directors Production 
and consumption increased, prices ad- 
vanced and stocks declined. The 4-cent 
copper import tax was extended to June 
30, 1937. At the end of 1934 the statis- 
tical situation was getting rapidly wors¢« 
and foreign producers, including Ameri- 
can-owned, were rapidly increasing pro- 
duction to improve their trading posi 
tions in the anticipated Conference of 


World Producers to effect world curtail 
ment 

In the late Winter and early Spring 
of 1935 this Conference of World Pro- 
ducers took place in this country and 


an agreement was effected looking to a 


Continued on Page 82 
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RESOURCES 
Cash and Due from Banks . 


U. S. Government Securities 

State, County and Municipal uvicoteion 
Other Securities . 

Loans and Discounts 

Bank Buildings 

Accrued Interest Receivable ; 
Customers’ Liability Account of Acceptances 


LIABILITIES 


Capital Stock . ‘ 

Surplus and Net Profits ‘ 

Reserve for Contingencies . ; 
Dividend (Payable January 2, 1936) 
Reserved for Taxes and Interest . 
Unearned Discount 

Acceptances 

Acceptances Sold 

Deposits . 


JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lancaster Avenue 





DECEMBER 31, 1935 


DELPHIA 
NATIONAL BANK 


» $173,321,996.41 


121,123,266.24 
15,974,859.96 
51,459 ,242.86 
79,333,377.85 
3,340,000.00 
1,811,422.62 
6,423,574.06 





$452,787 ,740.00 


$14,000,000.00 
20,641,585.18 
4,909 284.79 
700,000.00 
614,544.15 
209,974.63 
7,420,888.66 
350,145.00 
403,941,317.59 





$452,787 ,740.00 


MEMBER OF THE FEDERAL DEPOSIT INSURANCE CORPORATION 


1416 Chestnut Street 
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per cent over 1934. The increase in 
world consumption for the year is esti- 
mated at about 15 per cent 
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Mine production in the United states 
increased from a low of 23,500 tons in 
January to 41,530 tons in November, ac- 
cording to Copper Institute figures. For- 
eign production reached a peak in April 
at 97,000 tons, a low in July of 68,000 
tons owing to the curtailment agreement 
and in November had increased to 73,703. 

According to these Copper Institute 
figures, the net change in world stocks 
was a decrease of slightly over 18,000 
tons. It should be noted, however, that 
in March the Copper Institute changed 
its methods of compilation, including in 
its totals about 78,000 tons of copper in 
warehouses, abroad and at home, which 
had previously not been included, so that 
actually the world visible supply of 
copper, according to these figures, de- 
creased about 96,000 tons. It should be 
noted also that while United States 
stocks decreased considerably during the 
year, foreign stocks increased slightly. 
All these figures are for visible stocks. 
Figures on invisible stocks are not 
known. 

Copper imports by the United States 
for eleven months, according to A. B. 
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pared to give efficient service 
on all banking matters en- 
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Continued from Page 80 —— oe ee iia ale | 
World Copper Statistics, 1935 

curtailment of 20 to 30 per cent, effec- +l Tens) 12 Mos. 

tive in the early Summer. This made a 1} Mos petal 

favorable change in the statistical posi- . . Jan. Feb. March. April. May. June. July. Aug. Sept. Oct. Nov. (Actual). timated). 

| Production (blister): 

tion of world stocks but not enough to United States mines 23,500 27,750 26,400 25,500 26,500 25,000 26,000 26,800 31,500 39,200 41,530 319,680 348,744 
make any marked difference in the sit- United States scrap . 10,500 10,750 11,900 11,900 13,000 9,000 11,000 10,000 9,300 15,500 14,295 127,145 138,708 | 

uation had not the increased demand for Total United States.... 34,000 38,500 38,300 37,400 39,500 34,000 37,000 26.800 40,800 54,700 55,825 446,825 487,452 

, munitions fostered by the Italo-Ethio- || Foreign mines ........... 84,750 83,000 91,000 97,000 72,500 70,300 67,800 71,500 72,500 73,100 73,705 857,155 935,076 

Sek eae end Soverich race for armament Foreign scrap ...... 3,750 7.750 7,000 7,100 12,500 7,400 9,500 7,900 8,100 11,000 9,500 91,500 99,816 

throughout Europe come to the rescue. || Total foreign 88,500 90,750 98,000 104,100 85,000 77,700 77,300 79,400 80,600 84,100 83,205 948,655 1,034,892 
The result was a decrease in stocks, an_ || Grand total 122,500 129,250 136,300 141,500 124,500 111,700 114,300 116,200 121,400 138,800 139,030 1,395,480 1,522,344 | 

; i | Shipments (refined) 

|  imcrease in production and consumption, nited States .. 38,250 39,750 34,250 42,500 39,000 36,000 45,000 48,000 43,500 59,100 51,970 477,320 520,716 
; both here and abroad, and an advance Foreign ‘ ... 83,000 83,000 91,000 90,000 90,000 85,000 89,800 85,300 87,700 105,400 99,930 990,130 1,080,132 | 
| —_—— ——_— _—__—_ ____ —  —____— —_— ——_ _ __— _ — | 
: in price. ee .+++.-121,250 122,750 125,250 132,500 129,000 121,000 134,800 133,300 131,200 164,500 151,900 1,467,450 1,600,848 | 

ae oe aoe eee of Ge fF ~— yooh 339,250 328,500 298,000 282,000 279,000 273,300 263,300 248,600 241,300 226,700 221,000 
: : | nited States - ‘ ‘ / 82, ' y 263, < . ° » ‘ 

year foreign consumption was estimated || Foreign . .249;000 251,000 287,000 303,500 303,000 308,200 308,000 301,200 290:300 269'800 255,200 a 
to have increased 13 per cent and do- || World total . .588,250 579,500 585,000 585,500 582,000 581,500 571,300 549,800 531,600 496,500 476,200. aias il 
mestic consumption to have increased 8 | 








M. S. figures extracted from Depart- 
ment of Commerce reports, were 234,329 
tons, against 195,613 tons in 1934. These 
include unrefined copper and copper in 
ore, and concentrates. For the same 
period, copper exported by the United 
States including refined bars and ingots 
and copper in ore and the concentrates, 
totaled 242,930 tons, as against 257,796 
tons in the corresponding period in 1934. 

The business boomlet in this country 
during the Summer had much more ef- 
fect on the psychology of the copper 
producers than on actual copper con- 
sumption. The increased prosperity of 
the industry as a whole was due prin- 
cipally to two factors. First, the cartel 
agreement curtailing world production 
and, second, the munitions demand in 
Europe, which was already making itself 
evident as far back as May, 1934. 

The mad race for armament in Eu- 
rope augers an improvement in the cop- 
per situation temporarily but in the long 
run a European war would not only be 
of no lasting benefit to the copper in- 
dustry but would probably wreck it. 


ZINC 


HE zinc situation improved mate- 
rially both as to statistics and 
price. Just how much of the stimu- 

lation in consumption was owing to the 
munitions demand it is not possible to 
SLAB ZINC 
(Tons of 2,000 Ibs.) 
Stock Unfilled 


at Orders 
Produc- Daily Ship- Endof End of 


1935. tion. Avge. ments. Month. Month. 
Jan. .... 35,218 1,136 35,538 117,685 25,993 
Feb. .... 33,494 1,196 34,903 116,276 25,816 
Mar. .... 36,667 1,183 41,137 111,806 20,000 
Apr. .... 35,334 1,178 38,460 108,680 22,435 
May .... 34,597 1,116 35,652 107,625 35,878 
June .... 34,677 1,156 29,393 112,909 26,967 
July .... 35,055 1,131 32,241 115,723 36,939 
Aug. .... 35,922 1,159 39,200 112,445 39,238 
— .. 36,088 1,203 42,217 106,316 47,080 
Oc . 36,701 1,184 47,063 95,954 47,367 
Nov. .. 37,469 1,249 48,172 85,266 59,453 
Dec. .... 40,136 1,295 41.466 83,936 51,136 





Total. .431,358 


determine but there is no doubt that this 
influence was considerable. The main 
influence was, of course, increased steel 
production. 

As shown in the table, stocks de- 
creased from about 118,000 tons in the 
beginning of the year to about 86,000 
tons at the end of November, and un- 
filled orders at the end of November had 
more than doubied. 

Stocks are still abnormally high and 
the outlook depends entirely on the gen- 
eral business situation and the restraint 
which is shown in controlling produc- 
tion 

TIN 

HE tin cartel had its troubles dur- 
T' ing 1935. It succeeded in main- 

taining prices without the violent 
fluctuations of previous years, but it 
was less successful in maintaining a 
level price than in 1934. It entirely mis- 
judged the consumption situation, with 
the result that world visible supplies 
fell to the lowest point in twenty years 


and tin production quotas were in- 
creased successively during the last six 
months of the year. 

However, the chart shows plainly one 
advantage of this price control. The 
visible stocks have been plotted on a re- 
versed scale in order to show the close 
parallelism between this curve and the 
price curve until the cartel assumed 
control. When the visible stocks were 
approaching the vanishing point, had it 
not been for the cartel prices would 
probably have skyrocketed. 


LEAD 
HE lead situation improved, but 
not as much as that of zinc, al- 
though there was a greater rela- 
tive increase in monthly output. 
Stocks at the beginning of the year were 
about 234,000 tons, and at the end of 
eleven months had been reduced to only 
about 222,000 tons, while domestic ship- 
ments had increased about 331-3 per 
cent, practically the same as zinc. The 


UNITED STATES REFINED LEAD 
STATISTICS 


(Short Tons) 
Domestic Stock 

1935 (*) SS at End. 
Jan . .29,314 3,695 229,675 
Feb. . . 27,49. 32,523 224,638 
March .32,921 28,9 228,580 
April . 32,389 40,922 220,043 

ay . 37,358 32,341 225,057 
June .33,002 26,978 231,077 
July .34,424 34,5 230,915 
Aug . 34,856 38,195 227,583 
Sept 34,998 37,615 224,992 
Oct. . 42,618 42,271 225,309 
Nov . .39,957 43,023 222,236 


*Total, including domestic and foreign ores and 
secondary 
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improvement was caused largely by in- 
creased demand for batteries resulting 
from increased production of automo- 
biles. The industrial classification of do- 
mestic shipments as given by the 
A. B. M. S. for eleven months is as fol- 
lows: 

INDUSTRIAL CLASSIFICATION OF 


DOMESTIC LEAD SHIPMENTS 
— Jan.-Nov.—, 


Z 1935 1934 
Oeme 255554: sda ere * 28,753 
Ammunition . teres 16,732 19,823 
SIE 2.0 4: bn is innisce-w eee 14,199 15,477 
Batteries .............+.-. 64,808 54,007 
Brass-making ‘ 2,174 1,695 
Sundries ; bed 28,902 18,050 
Jobbers ...... ‘ acs 4,830 2,542 
Unclassified* 237,927 204,780 

Total ... ere er 391,111 345,127 


*Of the shipments reported as unclassified in 
1935 about 30 per cent has been going into white 
lead, about 40 per cent into red lead and litharge, 
and about 12 per cent into sheet and pipe. Other 
manufactures entering into unclassified are solder 
and babbitt metal and lead for tempering gasoline 
Of the lead that goes into the oxides a consider- 
able proportion passes on into the manufacture of 
storage batteries 
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Thirty Years of Farming; the AAA and the Changed 


This article was written before the 
AAA was declared unconstitutional by 
the Supreme Court. Far from being 
obsolete on that account, Mr. Howard’s 
observations on the AAA will be found 
timely, particularly in view of the fact 
that on Jan. 11, according to a Washing- 
ton dispatch to The New York Times, 
“President Roosevelt’s outline of a new 
agricultural program based on soil con- 
servation and incidental crop control was 
translated today by about 100 farm lead- 
ers into a plan of their own to carry 
forward the major objectives of the out- 
lawed Agricultural Adjustment Act.” 

HE editor of THE ANNALIST has 
asked for an article dealing 
with the agricultural outlook for 
1936, written by a farmer and 
avoiding to some extent at least discus- 
sions materially statistical. Thus the 
discussion must be largely an analysis 
of the problems ahead in my own farm 
operations. What crops shall I plant? 
Shall I depend on marketing the crops 
as harvested, or shall I feed them to live- 
stock on the farm? And, if livestock, 
what kind or kinds— dairy cattle or 
beef cattle or hogs or lambs? And in 
each instance, why? For the past two 
years I have been a corn-hog contract 
signer under the AAA. Shall I sign 
again? The planning for next year 
must take this into consideration. 


Thirty Years of Farming 


More than thirty years have come 
and gone since we came to Homelands 
Farm here in almost the exact center 
of Iowa. Because they have been busy 
years they have been happy ones. So 
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far as satisfaction of living enters as a 
factor in profit they have been worth- 
while years. We started with a quarter 
section of deeded land and another 
eighty of rented land. The farm had 
been tenanted for years and fences and 
buildings were in bad repair. There was 
wet ground to till. 

We never aspired toward a show farm. 
If we had we should have utterly failed. 
But year by year the buildings were 
improved, fences built and occasionally 
more acres added. It was done by fol- 
lowing a definite plan of cropping and 
feeding. A four-year rotation was used, 
every field going to corn for two years 
in succession, then one to small grain 
(usually oats or barley, with an occa- 
sional field in wheat), then one year in 
clover. Never but once was any grain 
sold. That was during the war when 
corn reached $2.19 per bushel. Usually 
we bought feed from the neighbors. We 
usually planned on one litter of pigs for 
every six or seven acres, hoping to 
raise a pig to the acre. It usually 
ran short on actual count. Then every 
year we would buy feeder cattle and 
often feeder lambs. Not every load of 
cattle or lambs made a profit, but not 


Outlook for 


Agriculture 


By J. R. HOWARD 


The Homelands Farm, Iowa 


all the eggs were in one basket and there 
was for more than twenty years some 
gain at the close of every year. The 
land gained too in productivity without 
buying a pound of fertilizer. The clover 
and manure did their work. 


Who Caused the Surpluses? 


But before the twenty years had 
passed there was a decided slowing down 
in farm affairs. The dislocations of the 
World War with deflation following in- 
flation, suspension of credits, increase in 
taxes and loss of export markets were 
not given advance consideration. It will 
probably be another score of years before 
their marks are erased. Every one is 
familiar with the crop acreage expansion 
during and following the war. Millions 
of acres of new land in the West were 


put under the plow. It was not the west 
ward movement of farm families that 
characterized the pioneer days, but a 
mass-production development. This is 
shown in Triple A benefit payments. I 
am told that the five largest wheat 
growers received AAA benefits totaling 
$182,000 in the crop year of 1933, while 
the five top cotton farmers drew $380,- 
000. They are not farmers as we here 
in Iowa know farmers. They are the 
fellows that produced both burdensome 
surpluses and dust storms. They are 
still in every equation. 

There is another thing which it seems 
the economists and politicians, diagnos- 
ticians agricultural, have overlooked. 
That has principally to do with the 
weather during the past fifteen years 
In no similar period have conditions 


been so favorable. Yields of all staple 


crops were highest in averages ever 


known. The whole country was unusual- 
ly free from drought and flood and hail 
ind frost. In all those years there was 
scarcely a bushel of what we call soft 
corn here in the Corn Belt. These good 
years added materially to the surplus 
we hear so much about. 


The Changed Situation Now 

3ut last year with its drought, and 
this with its excessive rain, resulted in 
crops below normal in both yield and 
quality. The weather man and not the 
politician has taken care of the surplus. 
Already the truck movement of feed 
grains from the good to the deficient 
crop regions is enormous. The oats 
granaries and corn cribs of Iowa will be 
well emptied before Spring comes. All 
this is in mind as I am looking toward 
the 1936 season. There are fewer cattle 
and hogs and sheep in the feed lots 
than usual. Everywhere there is com- 
plaint that the dairy cows are not hold- 
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Condensed Statement, December 31, 1935 





RESOURCES 


Cash on Hand, in Federal Reserve Bank, and due from 
Banks and Bankers , Regen yg a+ 
Bullion Abroad and in Transit ie! Be ae eee 


U. S. Government Obligations .......... 
Public Securities. ae aa er ae 
Stock of the Federal Reserve Bank Skee ea ao 
Other Securities . _ . Peres 
Loans and Bills Purchased . ; eee 
Items in Transit with Foreign Branches . ane 
Credits Granted on erase es Sarre 
Bank Buildings ... . iP ee re ee 
Other Real Estate .. . erie wa ae 
Real Estate Bonds and Mortgages se ba 
Accrued Interest and Accounts Receivable ag 
LIABILITIES 
ee $ 90,000,000.00 


170,000,000.00 
7,398,411.72 


I ng cs 5 6 oe 4 1 08 
Undivided Profits ......... 





Dividend Payable January 2, 1936 
Accrued Interest, Miscellaneous Accounts Payable, 
Accrued Taxes, etc. 
Acceptances. ....... 
Less: 
Own Acceptances held for Investment 


$ 71,334,590.24 
33,982 ,564.84 


$ 620,600,525.90 
14,960°217.00 
474,466,017.17 
49,281,788.62 
7,800,000.00 
23,825,671.21 
592,238,793.76 
2,112,677.12 
37,352,025.40 
13,547,352.39 
337,581.50 
2,990,698.74 
7,920,513.65 


$1,847,433,862.46 








$ 267,398,411.72 
2,700,000.00 


15,076,421.38 





Liability as Endorser on Acceptances and Foreign Bills 
Agreements to wmeneie Securities Sold . 

Deposits . ee $1,485,303,641.18 
Outstanding Checks . . . ca % 0 28,627,521.78 





37,352,025.40 
8,840,400.00 
2,135,441.00 


1,513,931,162.96 
$1,847,433,862.46 



































84 


THE ANNALIST 


Friday, January 17, 1936 














FOUNDED 1812 


THE 


PENNSYLVANIA 
COMPANY 


FOR INSURANCES ON LIVES 
AND GRANTING ANNUITIES 


Member of Federal Reserve System 


PHILADELPHIA 











—_—_————DECEMBER 31, 1935— - 
RESOURCES 
Cash and Due from Banks ..... . $85,025,730.11 
U.S. Government Securities .... 47 092,743.75 
(Par Value $47,142,000) 

State, County and Municipal Securities 10,213,212.62 
Other Investments .......-.: 26,126,222.43 
Call Loans to Brokers .....56-s 10,260,000.00 
Other Loans Upon Collateral al ee 41,690,352.11 
Commercial Paper ........+.-. 18,369,044.38 

Reserve Fund ‘‘Cash Balances in Trust 
| = a a 7,986,749.44 
Serer ererrceee Ee 3,957,909.00 
Miscellaneous Assets ......+-++- 841,062.33 
Emtepest Acerued . 2... ccc eevee 821,451.42 
Bank Buildings, Vaults and Equipment 1,893,404.76 
Customers’ Acceptance Liability . . 120,413.86 
$254,398 296.21 

LIABILITIES 

Capital Stock ... ce cccccves $8,400,000.00 
ee ee ee ee 12,000,000.00 
Undivided Profits. .......++ee-. 2,070,460.76 
Reserved for Contingencies ...... 569,307.17 
Reserved for Taxes and Expenses .. . 233,883.01 
Dividend Payable January 2, 1936. . . 336,000.00 
Miscellaneous Liabilities ....... 12,728.88 
Letters of Credit and Acceptances. . . 120,413.86 
Deposite .......22222 2 6 © «4©6280,655,502.53 
$254,398 296.21 


United States Government obligations and other securities carried at 
$18, 384,856.61 in the above statement are pledged to secure Governrient, 
State and Wunicipal deposits and for fiduciary purposes, as required by law. 


TRUST FUNDS 


Personal. . . . . $874,538,829.85 
Corporate . . . $1,727,641,823.50 


The Deposits of this Company are insured by the Federal Deposit Insurance 
Corporation, in accordance with the Banking Act of 1935 


C. S. W. PACKARD, Chairman of the Board 
C. S. NEWHALL, President 

















ing up on their milk flow. Veterinarians 
tell us that it is the effect of last year’s 
drought just showing up in its effect on 
the constitutions of the animals. Neither 
is there the usual cackling in the poul- 
try houses. With visible supplies at low 
points in almost all commodities ({po- 
tatoes seem to be the exception) it would 
seem that there should be fair demand 
for all normal production 

The human appetite is a pretty constant 
worker. I have never gone from Omaha 
to Chicago during the Summer season 
without wondering what could be done 
with all the growing crops. I have never 
traveled from Chicago to New York 
without wondering where all the people 
would get food. Geography is our most 
neglected branch of learning both in 
school and in practical affairs. Few of 
us know what a big place the world is 
nor how much every part is dependent 
on every other part. 


Sight Unseen 


The preceding paragraphs were writ- 
ten some two weeks ago and laid aside 
waiting for opportunity to study the 
new Triple A contracts. They are to 
be considered in any farm planning 
whether for next season or for a longer 
look ahead. It is now New Year's Day. 
I have before me copies of both the corn- 
hog and the cotton contracts. When the 
farmer signs these contracts he agrees 
to accept as a part of them what are 
called administrative rulings which may 
or may not be known when signing is 
done and which the farmer agrees may 
be changed as the AAA may see fit dur- 
ing the life of the contract. I am not 
sure I have all these rulings as at pres- 
ent determined for 1936. During the 
past two years changes in these rulings 
have created some uncertainty in farm 
management. They create also an un- 
certainty in my approach to the coming 
year’s program. Then there is that other 
uncertainty of the forthcoming Supreme 
Court decision regarding the processing 
tax. If it is an adverse decision, what 
new action may we expect the adminis- 
tration and the Congress to take? 

During the past few years of diminish- 
ing returns and scarcity of clover seed 
my old four-year crop rotation has been 
interfered with. Asa result we have 315 
acres for the coming crop that will fit 
better in corn than any other crop. That 
is around eighty acres more than nor- 
mal. Corn is our best paying crop. Small 
grain seldom shows production cost. The 
corn base or permitted acreage for next 
year under AAA has not been deter- 
mined. It is to be worked out by county 
and local committees under overhead 
rulings and probably will not be decided 
for some weeks yet. It is certain, how- 
ever, that I will not be given a 315-acre 
base. When the base is determined, I 
must agree to subgtract from 10 to 30 
per cent from the allotted base. On these 
subtracted acres I get a benefit payment 
which, judging by the past two years, 
will be somewhat less than the crop 
would be worth if put to corn. 

But I cannot put these acres to oats 
or barley or any other cash or feed crop. 
Not even soy beans unless to replace 
clover or other grass crops that have 
been lost through Winter killing or simi- 
lar causes. I can sow grass on them, but 
grass will return no profit the first year. 
I can plant soil-building crops if I have 
the money to buy the seed and the time 
to put them in, but the profit is deferred 
and I need income. I can put in soil- 
erosion crops, but my land is not subject 
to erosion. Hence if I sign I shall prob- 
ably follow the line of least resistance 
and let the land lie idle. That is the most 
consistent course if I follow the doctrine 


of scarcity of production to increase in- 
come. 


Nation-Wide Readjustments 


It so chances that I am of Iowa nativ- 
ity but of Southern heritage. Hence I 
have always paid some attention to the 
development of the southland. I have 
some census reports before me from 
some of the Southern States. As a re- 
sult of cotton and other crop control 
North Carolina has lately increased her 
feed crops by more than a million acres. 
Georgia's corn increase is nearly 30 per 
cent. Alabama has increased her corn 
in recent years from approximately 400,- 
000 to over 1,400,000 acres. Every cotton 
State shows similar gains in feed crops 
Livestock development naturally goes 
with feed production. The stockyards at 
Montgomery show large increases in re- 
ceipts. The Armours have recently pro- 
moted their hog buyer from their near- 
by concentration yard to head buyer in 
their new packing plant in Georgia 

The new cotton-control contract of the 
AAA establishes a base total of 44,500, 
000 acres which is allocated through 
States and counties down to the indi- 
vidual farmer. The farmer agrees in 
signing the contract to decrease his 
allotment from 30 to 45 per cent, on 
which acreage he gets benefit payments. 
That means, roughly, a controlled de- 
crease of 15,000,000 acres. But the cot- 
ton farmer can put these acres to any 
food or feed crop he may desire. True, 
the crop must be fed on his own farm, 
but that is immaterial since a bushel of 
corn will produce about as much pork or 
butter or eggs fed one place as another 
My Southern friends assure me most of 
these 15,000,000 acres will be planted to 
corn. These are more acres than Iowa 
and Minnesota together ever grew in one 
year. Or Illinois, Indiana and Ohio com- 
bined. Under normal weather and eco- 
nomic conditions these developments are 
very likely to play havoc with any plan- 
ning that I can devise for my own farm 

I confess bewilderment and alarm. If 
it were a natural development I should 
accept it as a matter of course and in- 
deed feel some pride in the advance- 
ment of the land of my ancestry. But if 
it comes through a deliberate and forced 
government planning which causes arbi- 
trary dislocations so rapidly that I can- 
not plan self-protection, I not only pro- 
test but rebel. Human nature is pretty 
hard to control through legislative or 
other arbitrary edict. I reckon that 
along with geography our economists 
and politicians should be given some spe- 
cial instruction in psychology. The les- 
sons of the Eighteenth Amendment seem 
already forgotten. 


Confused Livestock Situation 

The livestock situation is as confusing 
as the general crop situation. Day be- 
fore yesterday I was in Chicago mar- 
keting cattle and lambs which I had 
grown and fed. It was the most de- 
moralized market I ever saw. Prices 
broke much more than the trade dared 
to report. They broke much more than 
volume of receipts would justify. The 
principal reasons seem to have been poor 
consumer demand and uncertainty over 
the expected Supreme Court decision the 
first of the coming week Then too 
many of us farmers had obligations due 
the first of the month. 

There is no better place in America 
to get first-hand information about ag- 
riculture than on a day of heavy receipts 
at the Chicago yards. That is if one 
speaks the farmer language to his fel- 
low-farmers as they discuss fills and 
prices down the alleys or review experi- 


Continued on Page 120 
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World Recovery Progresses Despite All Obstacles; 
Industry Up to 1928 Level 


N appreciable broadening of the 
previous recovery characterized 
world economic conditions during 

‘ 1935. The situation, however, re- 
mained critical at a number of points, 
and while the present outlook is on the 
whole more favorable than a year ago, 
the future, nevertheless, remains ex- 
tremely obscure. 

Industrial activity for the world ex- 
panded consistently through 1935, and 
by the end of the year had virtually re- 
gained the 1928 level. International 
trade, surprisingly enough in view of the 
new crop of trade restrictions, showed a 
definitely upward trend from the mid- 
summer of 1934, as nations contrived 
somehow to continue to do business with 
one another. The excessive commodity 
stocks that have been the millstone 
about the price structure and the bane 
of the agricultural and raw-material pro- 
ducing countries continued to fall. Com- 
modity prices themselves, reflecting the 
reduction of overhanging surpluses and 
the general improvement in demand 
brought about by further recovery, re- 
mained generally firm during the first 
half of the year and advanced materi- 
ally in the third quarter, though as in 
the case of industrial activity the gains 
were by no means evenly distributed. 
Exchange rates fluctuated little after 
the first quarter, although their stability 
was in some cases highly precarious. 
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Recovery continued predominantly an 
internal matter in the various countries, 
however. Such lessening of the con- 
‘straints on financial and commercial re- 
lations between nations as seemed oc- 
casionally to be making itself apparent 
was evanescent and fugitive. The cease- 
less deflation in the gold bloc, the drain 
of gold and silver to the United States, 
the dependence of internal recovery in 
many countries on government expendi- 
tures, the growing scope of restrictive 
barter and clearing arrangements, the 
further withdrawal of Germany and 
Italy from the semblance of normal eco- 
nomic relations with the rest of the 
world and, above all, the ever-increasing 
threat of war—all these cast their shad- 
ows over a distracted world and rendered 
the future extraordinarily confusing. 

World industrial activity, after hesi- 


tating in the second half of 1934, re- 
sumed its expansion soon after the turn 
of the year, and despite the uncertain- 
ties that beset 1935 rose to the highest 
level since early 1930. For the world 
(omitting Russia and the United States 
because of special circumstances) indus- 
trial production reached in October 99.7 
per cent of the 1928 average, according 
to preliminary data, a gain of over 8 
per cent from October, 1934.1 The im- 
provement was widely distributed, near- 
ly all countries sharing in the expansion 
except the surviving members of the gold 
bloc. 
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In the gold bloc the decline that had 
been under way since mid-1933 at least 
slowed up in early 1935, and industry 
has since even improved slightly, in con- 
siderable part owing to government ex- 
penditures. Nevertheless, the situation 
of the group is little less acute or pre- 
carious than a year ago. Where the 
franc and other gold currencies were 
formerly at a disadvantage relative to 
the sterling countries chiefly, the de- 
valuation of the dollar has further iso- 
lated the gold bloc on an island of high 
prices. 

Under classical economics the outflow 
of gold that results from an “over- 
valued” currency should cause the requi- 
site deflation of costs through the rais- 
ing of the bank rate and the enforced 
contraction of business. The bank rates 
have been raised and business has 





'The statistics of world economic condi- 
tions, ordinarily published in THE ANNALIST 
each month in the table of World Com- 
merce and industry as part of the monthly 
article ‘‘On the World Economic Front,’’ ap- 
pear in the Business Statistics section of 
this issue, together with data back to 1929. 

The two indices of world industrial pro- 
duction and the index of Swedish industrial 
production are not included, however. The 
two world series are being revised and en- 
larged to include a _ considerably larger 
number of countries. Publication of the re- 
vised series had been planned for this issue, 
but the revision of the Swedish index, now 
being made by its compilers, the Sveriges 
Industriforbund, has not yet been complet- 
ed. Since the Swedish index is a compo- 
nent of the two world series, the latter are 
being delayed until the new Swedish index 
becomes available, when all three will be 
published. Figures quoted in the text and 
shown on the charts are accordingly for 
the unrevised indices 


contracted, but costs have fallen only 
slowly and grudgingly. Wages in coun- 
tries with highly organized labor are not 
easily altered downward, nor are taxes 
or other fixed charges, and the 
justment of costs has accordingly re- 
mained incomplete. Prices received in 
world markets decline and costs do 
not; profits disappear, business shrinks, 
tax receipts fall, government deficits 
rise and frightened capital leaving the 
country accentuates the gold drain. Per- 
haps in more normal times of relatively 
gradual changes the classical economics 
would still work, but the stresses set up 
by the price changes that have marked 
the past six years have proved them- 
selves far too violent and far-reaching to 
be coped with effectively by traditional 
methods. 

The futility of the struggle has come 
to be generally admitted even in the 
gold bloc countries, but in France, which 
dominates the group, political considera- 
tions preclude orderly devaluation such 
as Belgium’s. So the desperate defense 
of an untenable position must apparently 
continue until either the situation is re- 
lieved by a much greater price rise than 
is now in sight, or else, as seems more 
likely, until the French defense is 
breached by the drain of gold or the in- 
ability of the government longer to fi- 
nance its deficits. Yet devaluation 
would not only relieve the internai 
French, Dutch and Swiss situations, but 
would remove a major uncertainty from 


read- 


the world economic picture. The gold 
bloc currencies are the unstable curren- 
cies today, as they were a year ago, and 
their struggle to maintain an impracti- 
cable parity retards rather than pro- 
motes world recovery. 


Commodity Outlook Brighter 


The steady deflation of prices in the 
gold bloc is shown by the French price 
index on the chart of “Wholesale Price 
Indices for Leading Industrial Coun- 
tries.” The French index, it is true, has 
declined less sharply than those of the 
United States, Canada or the United 
Kingdom measured in gold. But prices 
in these countries have risen in terms of 
domestic currencies (shown by the light 
lines), which is what matters for their 
internal situation. 

Nevertheless, even in terms of gold, 
prices in general have shown stability 
during the past year, and have advanced 
perceptibly during the past few months. 
War-inspired demand undoubtedly ac- 
counts for a portion of the improvement, 
as do government price-supporting meas- 
ures in parts of Europe. The chief 
causes, however, appear to be “natural” 
rather than “artificial’—rising demand 
for raw materials springing from grow- 
ing recovery throughout most of the 
world, short crops of a number of com- 
modities, and a generally better adjust- 
ment of production to market require- 
ments in the agricultural and raw-ma- 
terial producing countries. 

The improvement in the world com- 
modity situation is reflected in the index 
of basic commodity stocks, shown on the 
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chart of “World Commerce and Indus- 
try.” This index gives, it is true, only a 
partial picture, since it includes but eight 
commodities. These are, however, among 
the most important, and the index may 
fairly be regarded as giving some real 
indication of the general trend. 
Commodity stocks, as measured by 
this index, after rising in 1932 to a post- 
war high mark almost double the 1928 
average, have now lost more than half 
of that increase. It is true that even in 
1928 stocks of many commodities, espe- 
ciallv wheat. coffee and sugar. were al- 
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ready excessive, and had already exerted 
considerable pressure on the world price 
structure. But, though stocks at the 
present time are still heavy, and still 
weigh down prices to the detriment of 
the raw material and agricultural coun- 
tries, whose lifeblood these commodities 
are, the gain to date is substantial. 


Foreign Trade of Agricultural 
Countries Larger 


The improvement in the position of 
these agricultural and raw-material pro- 
ducing countries may be seen on the 
chart of “Foreign Trade of Leading 
Countries.” While the precipitous de- 
cline in international trade during 
1930-32 was only partially checked in 
the succeeding years, the leading agri- 
cultural and raw-material countries 
were able not only to halt the drop in 
1933 but actually to increase their trade 
during 1935. The foreign trade of the 
seventeen leading countries of this group2 
rose from 5,663 millions of old gold dol- 
lars in 1934 to an estimated 5,760 in 
1935. Since exchange rates of virtually 
all these countries worked downward 
during the period, their trade measured 
in their own currency showed a consid- 
erably larger gain. 

Foreign trade of the industrial coun- 
tries, however, continued to decline, the 
eleven leading countries? dropping to 
about 12,535 millions from 12,608 in 
1934, most of the loss, however, being 
attributable to the gold bloc. 

Detailed data .re lacking to show ac- 
curately to whit extent the continued 
decline in international trade is due to 

*Argentina, Australia, Brazil, British Ma- 
laya, Bulgaria, Canada, China. Denmark, 
Dutch East Indies, Hungary, India, New 
Zealand, Poland, Rumania, Spain, Union of 
South Africa and Yugoslavia. 

SAustria, Belgium, Czechoslovakia, France, 
Germany Italy, Netherlands, Sweden, 


Switzerland, United Kingdom and United 
States. 


lower prices and to what extent smaller 
quantities of goods actually moved. The 
League of Nations, however, computes 
a quarterly index of the physical volume 
of world trade, based on its total value 
and on indices of export and import 
prices in the leading countries, which, 
despite the limitations of its statistical 
method, is indicative of the probable 
trend. 

According to that index, the actual 
volume of goods participating in inter- 
national trade ceased declining at about 
the end of 1932, and has since shown a 
moderately but steadily upward tend- 
ency. From 72.8 per cent of the 1928 
movement during the twelve months 
ending with June, 1933, it has risen to 
78.2 for the year ending with last Sep- 
tember, a gain of nearly 7% per cent 
during two and a quarter years. It 
would consequently appear that the de- 
cline in world trade which continued 
from 1932 into 1935, on the basis of the 
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annual totals, or up to early 1935 on the 
basis of the monthly figures, represented 
a decrease in gold prices rather than in 
actual goods. The physical volume of 
merchandise actually traded has ex- 
panded rather than diminished. The 
gain, it may be noted, has been gener- 
ally greater in the non-European coun- 
tries, where trade is still relatively free, 
than in Europe, with its ever-increasing 
network of quotas, clearing and barter 
agreements, &c. 


Effects on Foreign Countries of the 
Drain of Gold to the United States 


Gold and silver continued to drain to 
the United States during 1935 at an un- 
precedented rate, the imports of gold 
enlarging the gold reserves of the 
United States to virtually half of the to- 
tal for the entire world. Part of the 
movement reflected the repatriation of 
capital that had gone abroad for shelter 
when the dollar was being depreciated, 
as well as foreign capital now seeking 
greater safety here, part an influx of 
short-term funds in search of more 
profitable employment, and part the 
much greater expansion of our exports 
than of our imports in 1934. 

A recent study of the League of Na- 
tions brings out some of the effects of 
our export expansion upon foreign cur- 


-/World Economic Survey, Fourth Year, 
1934-35. American agents, World Peace 
Foundation, 8 West Fortieth Street, New 
York. 


rencies. The greater part of our in- 
creased exports, as the report observes, 
went not to countries on the gold stand- 
ard (which actually reduced their “ad- 
verse” balances with us) but to the 
sterling bloc and the countries of Latin 
America and the Orient. They were 
made possible by the competitive price 
advantage accruing to us from the de- 
valuation of the dollar, especially as re- 
gards our exports of manufactured 
goods, and resulted in decreased pur- 
chases by these countries from other 
sources. At the same time our tariffs 
prevented a parallel increase in our im- 
ports from them. 

What followed was in considerable 
measure, though by no means alto- 
gether, the result of our export expan- 
sion. The balances of trade of these 
countries with the United States be- 
came less favorable. They were accord- 
ingly compelled to draw on their Lon- 
don assets, which had been accumulat- 
ing there prior to mid-1934. These bal- 
ances rapidly diminished under the 
drain, the process being accelerated by 
the increase in restrictions on interna- 
tional trade which reduced the prices 
they received for their exports generally, 
until by the end of 1934 there was re- 
newed strain on their balances of pay- 
ments. A new fall in the pound was the 
consequence; the pressure extended to 
the gold bloc; and Belgium, unable 
longer to pursue a deflation goal that 
always just eluded her, was forced at 
the end of March to devalue her cur- 
rency 28 per cent. 

While the United States balance of 
payments was probably somewhat less 
disturbing during 1935, the same basic 
disequilibrium has persisted. This coun- 
try was still, according to the report, 


attracting both gold and silver from 
the monetary reserves of the rest of the 
world. In so far as silver purchases were 
obviating the necessity of gold imports, 
the strain was being shifted to silver- 
using countries. The fundamental dif- 
ficulty remained, however, that the bal- 
ance of payments in the United States 
was so strongly favorable that its pres- 
sure was exerting a deflationary in- 
fluence on the rest of the world, without 
up till the present producing a suffi- 
ciently higher domestic price-level to 
ease the strain of international adjust- 
ments. 


Outlook Confused by “Artificial” 
Stimuli 


Artificial stimuli to recovery con- 
tinued numerous during the year, mak- 
ing it extremely difficult to determine 
the soundness of the industrial improve- 
ment so far achieved. One may pass by 
the protectionist and easy-money meas- 
ures of Great Britain and her ilk; the re- 
flationary efforts of Laval in France, 
and even those international experiments 
in control that are attempting with more 
or less success to remove burdensome 
commodity surpluses from world mar- 
kets. All these are relatively conserva- 
tive and orthodox and predictable. 

But huge government expenditures 
for recovery, such as Germany, Italy, 
Japan and the United States have un- 
dertaken, build up economic structures, 
the soundness of which it is extremely 
difficult to appraise and the future even 





less possible to predict. Nor are these 
countries alone, for non-productive gov- 
ernment expenditures remain non-pro- 
ductive, regardless of whether they are 
for civil “improvements,” as in most of 
the countries named and in the large 
number of others now dallying with 
them, or for military purposes as they 
are increasingly throughout the world! 
They are installment-buying on a vast 
scale. They bring a seductive immediate 
stimulation to industry and trade at a 
cost that may be put off but cannot be 
escaped, a cost that can be paid for ulti- 
mately only by a lowered standard of 
living. 

Opinions differ widely as to how far 
such expenditures account for the cur- 
rent improvement. It is probable that 
their influence for the world as a whole 
has been overrated; their consequence in 
impoverished national income and pur- 
chasing power will, however, be serious. 


Whither Germany and Italy? 


The progressive withdrawal of Ger- 
many and Italy from world economic 
relations, which marked the past year, 
leaves a gap in the international eco- 
nomic structure that will be felt more 
and more. The growing system of ex- 
change restrictions, clearing agreements 
and barter arrangements. centering 
about these countries has already left 
its mark on world prices, trade and 
currencies. Meanwhile Italy drains her- 
self away on Ethiopia while Germany 
is approaching perilously close to the 
rocks of inflation. Both countries seem to 
be nearing an impasse, from which the 
only exit may prove to be such social 
disruption or such drastic deterioration 
in their economic framework as to elim- 
inate them as important world powers. 
Fortunately, neither is yet in a position 
to seek escape in the form of a war on 
the rest of Europe 

Certainly, despite the aspersions 
which it has become fashionable to cast 
on democratic methods, dictatorships of 
the Fascist-Nazi type have little more 
than democracies to show for their at- 
tempts to cope with our basic economic 
disorders. It seems increasingly possible 
that they actually contain within them- 
selves the seeds of their own destruc- 
tion, once the period of change and dis- 
order, of which they are the offspring, 
has passed. Democracies may not be 
the answer to the increasing urgency of 
economic problems, but it cannot be said 
that dictatorships are much better. It is 
not inconceivable that 1935 will be re- 
membered as marking the beginning of 
the twilight of the dictators. 


Recovery in the Industrial Countries 


Conditions in the United States and 
Canada during the past year are dis- 
cussed in detail elsewhere in this issue. 
In the United States recovery was less 
dependent on or dominated by govern- 
ment intervention, and improvement was 
comparatively steady and consistent, af-. 
ter the erratic ups and downs of the 
previous two years Indeed, recovery 
in this country proceeded faster than 
abroad and tended to close up the gap 
by which it has lagged behind other 
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countries (compare the indices of world 
industrial production, with the United 
States included and with it excluded, 
the chart of ‘Industrial Production in 
Leading Countries” ) 

Canadian business continued its stead- 
ily upward movement, but at a some- 
what accelerated pace. Exports rose 
considerably more than imports, thus 
improving the balance of trade. Em- 
ployment increased, the cash income of 
the farmers was higher, and retail trade 
was more active. 


Progress Unchecked in the United 
Kingdom 


In the United Kingdom general busi- 
ness, after hesitating during the Win- 
ter of 1934-35, again turned upward and 
during September-November was more 
than 7 per cent above 1928 and the most 
active in the entire post-war period, ac- 
cording to the index of The Economist. 
The building boom continued unabated, 
construction activity during the first 
eleven months of 1935 being 13 per cent 
greater than in 1934, according to The 
Economist. While the present rate can 
hardly be maintained permanently, the 
recession, when it does occur, will prob- 
ably be gradual. 





ECONOMIC CONDITIONS IN THE 
UNITED KINGDOM 
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Unemployment at the end of the year 
was down to 1,868,565, some 217,250 be- 
low a year ago and the lowest since 
June, 1930. The trend of commodity 
prices was steady or upward, the pound 
since last April showed little change, 
while retail trade was above the year 
before. Although the improvement re- 
mained largely domestic, exports con- 
tinued their slow increase; imports also 
advanced but, as in 1933 and 1934, at a 
slower rate. The threat of a coal strike 
was the chief discordant note at the 
close of the year, together of course with 
the perennial problem of the “submerged 
areas.” 


Germany Facing a Critical Winter. 


While industrial activity in Germany 
regained in the latter part of the year 
the predepression levels, it is far from 
certain that the gain can be maintained. 
Much of the improvement in the past 
two years is the direct result of heavy 
government expenditures on work-crea- 
tion projects and the like. Recently, 
however, there have been indications 
that the limits of government borrow- 


ing may nearly have been reached. 
Rearmament will doubtless be financed 
somehow, but other. forms of govern- 
ment aid to industry are likely to under- 
go severe curtailment. 
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Unemployment has already increased 
800,000 in four months, in comparison 
with a rise of little more than 200,000 
during the same time in 1934; in Decem- 
ber alone it went up 522,254, against 
252,038 a year previous, marking the 
largest increase for a December in re- 
cent years. Germany may force her ex- 
ports on the world under the lash of 
heavy subsidies, converting ‘‘adverse”’ 
balances of trade into “favorable” ones, 
as during 1935. Dr. Schacht may con- 
tinue his legerdemain with the foreign 
exchange and his miracles with the 
domestic situation. But the country has 
already been watching prices go up and 
up (notwithstanding the fictitious sta- 
bility of official price indices), while 
wages remain stationary and the stand- 
ard of living drops. If in addition it is 
also to see the specter of unemployment 
again reach out for it, the struggle to 
maintain some sort of stability in the 
currency may well collapse and inflation 
again result, with even more far-reach- 
ing social and political consequences 
than in 1923. 



















ECONOMIC CONDITIONS IN 
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The general situation of the gold bloc 
has already been discussed. In France 
industry stagnated throughout most of 
the year at the lowest levels of the de- 
pression; prices declined and exports 
dropped anew. Premier Laval’s “refla- 


tionary’ decrees of midsummer sought 
a planned reduction in costs both for the 
country and the government. Somewhat 
of a mélange, they were at least more 
thoroughgoing than previous efforts of 
the kind, but like our New Deal pos- 
sessed a number of mutually conflicting 
features. Their efficacy has yet to be 
proved. 

The end of the Summer saw a change 
however. Prices turned upward 
trial activity made faltering advances 
exports even ceased to drop. It is too 
early to assess the importance of these 
changes especially whether they pri- 
marily reflect heavy government expen- 
ditures, as The Economist is inclined to 
believe, or whether they really mark a 
basic change in the economic situation 
The government’s fiscal position certain- 
ly shows no improvement, with cur- 
tailed expenses vainly pursuing declin- 
ing revenues downward. Further bor- 
rowings will be necessary shortly but 
will be made only with difficulty; the 
position of the franc remains precarious 


inaus- 
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while the -gold drain is liable to resump 
tion at any moment. The present Cab- 
inet’s hold is uncertain, and is only 
maintained by the fear lest worse should 
follow if it should fall. 

Switzerland and the Netherlands at 
least lack the political troubles of 
France, while their government finances 
are in much sounder condition. But de- 
flation proceeds as relentlessly, aggra- 
vated in the case of the Netherlands by 
the defection and increased competition 
of Belgium. The latter country experi- 
enced a reaction after the first upward 


surge of business that followed devalua- 
tion last Spring, but subsequently set- 
tled down to what appears to be steady 
improvement; industry is expanding and 
unemployment is declining markedly 


Other Countries of Europe 


The shutting off of the Italian statis- 
tics by the Fascist government deprives 
the observer of the usual excellent 
sources of exact information regarding 
that country. Italy is virtually on a war 
basis economically, however, and peace- 
time criteria of economic activity are 
scarcely applicable. In the first half of 
the year she was obliged to exercise 
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stricter control over imports and foreign 
exchange, and has since increasingly ap- 
proached the position of Germany in her 
foreign. economic relations. Mussolini 
seems to have the Ethiopian bull by the 
tail, and the cost appears certain to be 
extremely heavy, whatever the outcome. 

Internal conditions, as measured by in- 


Continued on Page 139 





Capital . . . 
Surplus. . 
Undivided Profits 


Stocks 1,187,155.30 
Bonds and Mortgages 2,083,237.41 
Loans on Collateral, De- 


mand and Time +,743,293.84 
Bills Purchased. 1,379 2600.62 
Real Estate . 1 3 
Other 





Assets 


$43,408,669.7!5 


The Kings County Trust Company offers t 
known to modern banking 





KINGS COUNTY TRUST COMPANY 


BOROUGH OF BROOKLYN 
342, 344 and 346 FULTON STREET 





OFFICERS 

WILLIAM J.. WASON, Jr., President ALBERT I. TABOR, Secretary 

CHESTER A. ALLEN, Vice-Pres TP (| aie 

ALFRED W. ABRAMS, Ass’t. to Pres CARL J. MEHLDAU 1) taries 

STATEMENT 
at the close of business on December 31st, 1935 

Cash on Hand... $ 2,473,884.16 Capital wr $ 500,000.00 
Cash in Banks.. 10,605,655.72 Surplus ; 6, ou0 000.00 
UC. S. Government Bonds 9,094,790.79 ndivided Profits. 
N.Y. State and City Bonds 3,687,242.66 Due Depositors....: : 
Other Bonds... 6,730,000.10 Checks Certified. " 


KINGS COUNTY TR TRUST COMPANY 


If you are not already availing yourself of the advantages offered 
by this institution, the Kings County Trust Company will be glad to have you open an account 


. + 


$500,000.00 
. . 6,000,000.00 
53,000.00 


Rebate on Loans and Bills 
PUBERRRR i 60.5:4 ods 

Reserves for Taxes, Ex- 
penses.and Contingencies 

Officers’ Checks Outstand- 
ing 40,037.23 





322,486.09 


$43, 4098, 669.7 ” 


depositors every facility and accommodation 

















88 


THE ANNALIST 


Friday, January 17, 1936 





Labor Outlook: Struggle Over Craft vs. Industrial 
Unions May Reach Climax 


By LOUIS STARK 
Of The New York Times 


HE status of organized labor by 
the end of 1936 will depend upon 
a host of factors centering around 
Congress, the Supreme Court and 
the general business situation. Of major 
importance to labor this year will be the 
outcome of the present craft against in- 
dustrial union struggle. A climax in this 
internecine warfare may be looked for 
in November when the American Fed- 
eration of Labor meets in annual con- 
vention in Tampa, Fla. Inasmuch as 
part of organized labor’s legislative pro- 
gram during 1936 will be a continuation 
of the efforts made in 1935, it may be 
well to review labor’s efforts last year. 


Labor Fared Well 


Labor fared well in Congress. Its 
second successive effort to win approval 
of the Wagner Industrial Relations Act 
succeeded. However, the Schechter de- 
cision invalidating the NRA made it 
necessary to limit the new law to indus- 
tries directly affecting interstate com- 
merce. Even in its delimited state the 
Wagner act with its inhibitions against 
company-dominated unions aroused a 
continuous barrage of protests from in- 
dustry. 

The Guffey Bituminous Coa! Stabiliza- 
tion Bill, also fought vigorously by em- 
ployer groups, was adopted despite Pres- 
ident Roosevelt’s own doubts as to its 
constitutionality. 

The Omnibus Social Security Law was 


put through by Congress under the in- 
sistence of the administration and the 
support of trade union and social welfare 
groups. 

Despite the invalidation of the Rail- 
way Pension Act by the Supreme Court, 
Congress, at the behest of the powerful 
railway labor lobby, passed a second 
pension act and also amended the Rail- 
way Labor Act in important particulars. 

On the negative side labor lost in its 
efforts to have enacted the Black-Con- 
nery Thirty-Hour Week Bill as a meas- 
ure to spread employment. It scored a 
defeat in its effort to have the adminis- 
tration sponsor another NRA after the 
Schechter decision The best it could do 
was to win acceptance of a “skeleton” 
NRA, after which most of the unions lost 
all interest in the idea for the time 
being. 

The McCarran amendment for pay- 
ment of prevailing rates of wages was 
defeated when the Work Relief Bill was 
adopted, but in some centers the "secu- 
rity” wages were raised by negotiating 
and after strike action. 

The bill sponsored by the A. F. of L. 
to license corporations engaged in inter- 
state commerce and to withhold licenses 
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to those refusing to subscribe to a labor 
code was presented by labor as ‘“‘some- 
thing to shoot at” in the last Congres- 
sional session. It will again be put for- 
ward at the present short session. 

Led by the American Federation of 
Labor the legislative agents of the va- 
rious unions will again appear before 
Congress on behalf of the thirty-hour 
bill, which provides for maintenance of 
earnings. Possibly a new NRA, one lim- 
ited to minimum wages, maximum 
hours and “reasonable” fair-trade prac- 
tices may be proposed. At least one 
group of unions will take the lead in 
this direction, the apparel unions com- 
prising men’s and women’s clothing em- 
ployes and hat and millinery workers. 
These groups, highly organized, have 
a large, if not preponderant, section of 
the employers in these industries with 
them, in their hopes for a “Guffey bill 
for the apparel trades.” 


Government Ownership of Railroads 
Wanted 


The railway labor unions, now com- 
mitted to government ownership of 
railroads, may present a bill to Con- 
gress, not in the hope of passage this 
year, but to make a beginning. Impor- 
tant developments between the carriers 
and their million employes may be 
looked for in several months. Direct ne- 
gotiations between the spokesmen for 
the carriers and the unions are expect- 
ed to begin shortly, so that a possible 
agreement may be reached concerning 
the status of employes who may be af- 
fected by mergers, consolidations and 
further improvements instituted by the 
roads. If an amicable adjustment of the 
problem involving the human element 
in this industry is made, the rail unions 
will be satisfied to allow the act creat- 
ing the office of Coordinator Joseph B. 
Eastman to lapse in June, its expira- 
tion date. Otherwise, extension of this 
act, which protects the status of the 
present employes, will be sought by the 
unions. 

It is important to note here that since 
the enactment of the Railway Labor Act 
of 1926 there has been an almost unbro- 
ken record of peaceful udjudication of 
labor disputes on the railroads. This is 
not accidental. As the first annual re- 
port of the National Mediation Board 
points out, it is due to the “reign of 
law” in the relations between the car- 
riers and their million employes. This 
“reign of law” is maintained by writ- 
ten collective-bargaining agreements be- 
tween the roads and all classes of their 
employes, with provisions for direct ne- 
gotiation, mediation and arbitration. 
The National Mediation Board’s report 
states that there are more than 3,000 
such wage agreements on the roads. In 
no other industry are so many employes 
covered hy these jointly agreed upon 
contracts. 


Constitutional Amendments 
Proposed 


The American Federation of Labor 
convention in Atlantic City last October 
directed its executive council to draft 
an amendment to the Constitution of 
the United States “and have it submit- 
ted to Congress.” Such an amendment 
is under consideration at this time, the 


executive council having opened its 
quarterly meeting on Jan. 15. 

How far organized labor will go in 
pressing for enactment of a constitu- 
tional amendment depends on the out- 
come of test cases now before the Su- 
preme Court, such as those involving the 
Guffey act, the National Labor Relations 
Act and the TVA. If the court invali- 
dates part or all of the labor program 
enacted last year and the Social Security 
Law also goes into the discard, the labor 
temperature will rise toward fever point 
and demand for “action’’ will be show- 
ered upon the national labor union offi- 
cers from local union members all over 
the country. These demands will range 
far afield, and the “left wing’ will in- 
sist on changes that would go a long 
way toward centralizing control of eco- 
nomic institutions in Washington. 

One amendment, proposed at the Oc- 
tober session of the A. F. of L.. is re- 
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ceiving considerable attention. This 
amendment would empower Congress to 
establish uniform laws throughout the 
United States “to regulate, limit and 
prohibit the labor of persons under 18 
years of age; to limit the work time 
and establisn minimum compensation of 
wage-earners and employes; to provide 
for the relief of the aged, invalided, sick 
and unemployed wage-earners and em- 
ployes in the form of periodical grants, 
pensions, benefits, compensation or in- 
demnities from the public treasury, from 
contributions of employers, wage-earn- 
ers and employes, or from one or more 
such sources and generally for the so- 
cial and economic welfare of the work- 
ers of the United States.” 


Membership Gains 


At the last convention the A. F. of L. 
reported a membership of 3,045,347, an 
increase over the previous year of 437,-' 
336 members. This compares with 4,078,- 
740 in the peak post-war year of 1920. 

At the end of its fiscal year, on Aug. 
31, 1934, the federation had on hand 
$622,954 in its general treasury. In ad- 
dition it had a fund of $587,578 for the 
defense of local trade and Federal unions 
directly affiliated with the federation 

The question of expense will disturb 
the federation this year, as its funds will 
be considerably diminished because of 
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the chartering of automobile workers’ 
and rubber workers’ local unions into 
two separate international unions. A lo- 
cal union affiliated directly with the fed- 
eration pays 35 cents a month per capi- 
ta tax to the federation, which acts as 
its guardian and protector. When these 
iocal unions combine to form an interna- 
tional union the international union pays 
to the federation 1 cent a month for each 
member. The members in the local 
unions pay dues then directly to their 
locals, which pay part of the income to 
the international union. 

Additional revenue, however, may ac- 
crue to the federation this year from 
members in newly organized federal lo- 
cal unions. 


Craft vs. Industrial Unions 


The rise or fall of membership in the 
coming year will be affected by the 
struggle now going on between the in- 
dustrial union bloc and the craft union 
group. As the year wanes the struggle 
will become bitterer and bitterer. This 
conflict arises from the desire of one 
group of unions to change the policy of 
the federation so that only industrial or 
“vertical” unions will be formed in the 
mass production industries. Where the 
separate crafts may have minority rep- 
resentation in the rubber, steel and auto- 
mobile industries, the industrial union 
b'oc would have these craft members 
throw in their lot with their fellows 
among the unskilled and semi-skilled. At 
the San Francisco convention in 1934 
the industrial] unionists thought they had 
won their battle when the delegates 
voted to issue international union char- 
ters to automobile, cement and alumi- 
num workers. A year later delegates 
were informed that the charter to the 
automobile workers was issued to cover 
not all the men employed “in and about 
the plants” but exempted maintenance 
workers from its purview. The indus- 
trial unionists, led by John L. Lewis of 
the United Mine Workers, charged that 
the craft unionists in control of the 
executive council had betrayed them 
and heated denials were made by the 
craft unionists led by Arthur Wharton 
of the International Association of 
Machinists. 

The craft unionists won on the floor 
of the convention and several weeks af- 
ter the meeting eight unions, on the call 
of the miners, the outstanding industrial 
union in the federation, formed the com- 
mittee for industrial organization with 
headquarters in Washington to further 
the industrial form of organization in 
the mass production industries. 


Steel Industry a Problem 


What the outcome of the internecine 
struggle will be belongs to the future. 
It will have an important effect on cer- 
tain industries, however, if the indus- 
trial union bloc, by the next convention, 
should win the majority of votes and 
take over the federation. An immediate 
change in policy and structure of the or- 
ganization would be begun. It is quite 
generally admitted that the steel work- 
ers’ union cannot organize the steel in- 
dustry, on the basis of its present char- 
ter. The Lewis bloc maintains that the 
industry can be organized if the craft 
unions give up the right to withdraw 
their members into the special crafts 
and permit one big union to exist for the 
steel industry. But the Lewis group has 
no lever to use in attempting organiza- 
tion of the steel industry. Jurisdictional 
claims among the craft unions still exist. 

At the 1934 San Francisco convention 
the executive council was authorized to 
draw ‘plans to assist in the organization 
of the steel industry. No progress was 
reported at the Atlantic City meeting a 
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year later. The executive council, now 
in session, has under consideration an 
organization. plan presented by. the_steel 
union. The attitude of the council on 
this problem should be known soon. The 
dwindling financial resources of the fed- 
eration may have an important bearing 
on the outcome of the problem of organ- 
izing the steel industry. But while the 
parent body’s funds may be low, some 
of the international unions are well sup- 
plied with funds. Several have treas- 
uries of over $2,000,000 each, while even 
some local unions have large chests. 

Organization of the automobile indus- 
try is a subject which the committee for 
industrial organization has under con- 
sideration. There are several non-A. F. 
of L. groups in this industry, and if they 
should join the existing automobile union 
within the A. F. of L., the Lewis group 
expect that their sympathies will lie with 
the industrial union bloc. Thus this bloc 
would swell its votes at the next federa- 
tion convention. 


Hard-Coal Strike Possible 


An anthracite strike on April 1 is not 
without the bounds of possibility, al- 
though operators and mine workers say 
they are hopeful of an amicable adjust- 
ment of differences when the present 
agreement expires. 

Several weeks ago the anthracite mine 
workers met in convention and decided 
that they would cooperate in stamping 
out the “bootleg” coal evil in the hard- 
coal fields if the operators would agree 
to distribute equally the available work 
among all employes. The operators for 
several years have maintained that this 
suggestion is impracticable, as prices 
can only be kept down by economies ef- 
fected through consolidation of opera- 
tions in the low-cost collieries with the 
consequent closing of the high-cost oper- 
ations. 

Whatever the merits of the dispute, it 
is undeniable that the six months’ strike 
of 1925 lost the hard-coal industry mil- 
lions of tons of coal as users turned 
toward oil, coke, gas and bituminous 
coal. Contemplation of this loss will be 
the Banquo’s ghost that will haunt the 
forthcoming deliberations. 


Tension on the West Coast 


The West Coast marine labor situa- 
tion is likely to be in the forefront of 
the news in the coming months. Tension 
between the shipping companies and the 
unions is growing and awaits but an “in- 
cident” to touch the situation off. An 
important strike may well develop into 
a life and death struggle for the unions 
on the Pacific Coast. The center of the 
disturbance will be Harry Bridges, Left 
Wing labor leader, who was the stormy 
petrel of the 1934 general strike in San 
Francisco. Bridges and his friends have 
organized the Marine Federation of the 
Pacific, an organization that includes 
members of most of the maritime unions 
on the coast. These local unions which 
make up the marine federation are well- 


‘ nigh independent of the national organi- 


zation and they do not respond to the 
discipline of the conservative leaders 
who head the parent groups. 

Business recovery, accompanied by 
rising commodity prices, usually brings 
with it strikes and labor disturbances 
because during recovery wages tend to 
lag behind prices. When wage readjust- 
ments are slow in coming, restlessness 
among wage earners increases and de- 
mands upon employers multiply. Apart 
from other considerations, such as Con- 
gressional and Supreme Court action, 
the number and extent of strikes during 
1936 will depend upon the tempo of re- 
covery. 











Keep Management in Gear 


with Business Improvement 


INTERNATIONAL BUSINESS 


Improved business must have 
improved management ma- 
chinery. Tedious and obsolete 
methods can be a serious en- 
cumbrance. Alert management 
looks to those machines which 
bring accuracy, speed and 
closest possible control. 


For forty-six years, the Inter- 
national Business Machines 
Corporation through its various 
divisions has been devoted to 
the improvement of business 
management methods. 


International Electric Book- 
keeping and Accounting Ma- 
chines, for example, lend speed 
to the obtaining of detailed 
business facts. Through the 
medium of punched tabulating 
ecards, these machines auto- 
matically provide accurate, up- 
to-the-minute information 
concerning any branch or phase 
of any business. 


International Time Recorders 
and Electric Time Systems 
maintain accurate, uniform 
time throughout an entire 
organization and provide indis- 
putable attendance records for 
each employee. 


International Electric Writing 
Machines improve the appear- 
ance of correspondence, relieve 
typing fatigue and speed up 
production as much as 50%. 


Other important International 
Business Machines which en- 
able management to plan for 
future progress are Interna- 
tional Industrial Scales; Inter- 
national Central Control Radio. 
Music and Speech Equipment; 
the International Ticketograph, 
and the International Proof 
Machine for Banks . . . When 
you think of Improved Business 
Methods. think of IBM. 
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Utility Net Income Higher; But Only By Virtue Of 


XCEPT in one important particu- 
lar, the operating results of blec- 
tricity companies in 1935 were 
virtually as predicted at the be 
ginning of the year on the basis of then 
current trends. The drought ceased 
Copious precipitation enabled hydroelec- 
tric generation to regain its normal pro- 
portion, cutting coal bills. The propor 
tion of total operating revenue required 
for maintenance, depreciation and other 
operating expenses increased at a slower 
rate than in 1934. Taxes took no greater 
percentage of total revenue than in 1934 
though they continued to rise in terms of 
absolute figures. Although the increases 
in these items of expense were slower 
than in 1934, they were faster than the 
increase in operating revenue, so that 
after deducting operating expenses, op 
erating income barely held its own 
The significant development not read 
ily foreseen at the beginning of the year 
was the large saving in interest charges 
achieved by virtue of the unprecedented 
ease in the money market, which en 
abled the electric companies, in common 
with many other enterprises, to refund a 
large volume of bonds into issues bear 
ing lower rates As a result of this 
development (although the full effects 
of it will not appear in the income ac- 
count until this year), interest and other 
fixed charges were reduced substantially 
so that the net income for all operating 
companies is estimated to have been 
slightly higher in 1935 than in 1934 
In this connection it is worth while 
pointing out, however, that the condi- 
tions which brought about this develop- 
ment were in a sense arbitrary and were 
part and parcel of a monetary policy 
which is inevitably to the detriment of 
institutional and other repositories of the 
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AVERAGE DAILY SALES AND GROSS REVENUE 
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Table I. Composite Income Account of Electric Light 


and Power (Operating) Companies 


(Thousands of Dollars) 
Estimate For 


-1935 1934 1933 
% Op ; Op % Op 
Total Rev. % Ch Total Rev Total Rev 
Electric operating revenue. .$1,880,650 85.2 +4.5 $1,799,650 85.0 $1,727,700 85.0 
Revenue from other sources 326,250 14.8 +3.3 315.960 15.0 305,760 15.0 
Total operating revenue.$2,206,900 100.0 +4.3 $2,115,610 100.0 2,033,460 100.0 
Operation and maintenance .* 990,2 44.9 +5.9 934,850 44.2 874,100 43.0 
Taxes 280,300 12 +4.1 269,350 12.7 240,230 11.8 
Retirements (dep'n) 217,250 9.8 +5.0 206,820 9.8 190,930 9.4 
Total rev. deductions... .$1,487,800 67.4 +5.4 $1,411,020 66.7 $1,305,260 64.2 
Operating income $719,100 32.6 +2.1 $704,590 33.3 $728,200 35.8 
Non-operating income 28,450 1.3 47.5 26,450 1.3 29,260 14 
Total income $747,550 33.9 +23 $731,040 34.6 $757,460 37.2 
Interest, amortization and 
other deductions 342,750 15.5 1.9 349,450 §=16.5 352,180 17.3 
Net income $404,200 18.4 +6.1 $381,590 18.1 $405,280 19.9 
Preferred dividends 116,110 5.5 118,500 5.5 
Common dividends 250,530 11.8 264,860 13.0 
Total dividends $366,640 17.3 $383,360 18.8 
Balance to surplus $14,950 Ox $21,920 1.1 
*Including rentals paid out and deductions for uncollectible bills 
Table II. The Supply and Distribution of Electricity 
(Millions of kilowatt hours 
Generated 1929 130 1931 1932 1933 1934 *1935 
3y fuel 59,128 59,387 58,038 45.77% 47.476 53,80 55,691 
By water power 30,956 29.205 27.538 31,107 31.783 31,123 37,846 
Tota! 90,084 88,592 85.575 76.885 79,259 84,931 93,537 
Additional supply 
Purchased from other sources 1,711 2,281 2,031 2,179 2,047 1,752 1.726 
Imports 962 1.081 794 44) 606, 894 909 
Total 2.673 3.365 2,825 2,619 2,653 2.646 2,635 
Less energy used in electric raii 
way and other departments 2,480 2,490 2,336 2,063 1,902 2,014 1.935 
Net additional supply 193 875 189 556 751 632 700 
Available for distribution. 90,277 89,467 86,064 77,442 80,010 85,564 94,237 
Lost in transmission, &c 14.983 14.561 14,162 13,678 14,256 14,782 15,891 
Sold to customers 75,294 74,906 71,902 63,764 65.754 70.782 78,346 
Sold to customers : 
Large commercial! (wholesale) 44,326 41,621 38,451 31,186 33,722 36,919 40,242 
Small commercial (retail) 13,106 13,944 13,544 12,932 12,475 13,151 14,150 
Domestic 9,773 11,018 11,738 11,987 11,960 12,798 14,206 
Street and interurban railways 5,049 4,997 4,549 4,175 4,004 4,352 4,604 
Municipal street lighting 2,0 2.227 2,330 2.364 2,213 2,203 2,225 
Electrified steam railroads 590 591 626 540 661 703 825 
Municipal and miscellaneous 412 508 664 580) 718 657 596, 
Total 75,294 74.906 71,902 63.764 65.754 70.782 78.346 
*Estimates oased on eleven months 
Number of Customers 
(Thousands) 
Dec. 31 Nov. 30 
1929 1930 1931 1932 1933 1934 1935 
Domest 19,967 20,352 20,151 19,850 20,006 20,484 21,002 
Small commercial! 3,598 3,629 3.724 3,688 3,697 3,727 3,807 
Large light and power 540 542 554 545 526 527 511 
All other 42 53 #1 67 66 70 69 
Total 24,147 24,556 24.490 24.149 24.296 24.809 25.388 








savings of the people and to some extent 


to the benefit of equity holders’ In the 
combined financial results of the elec 
tric light and power companies in 193: 


we begin to see the tangible results of 
this policy: what utility bondhold 
ers lost in interest represented a gain t 
the stockholders in the form of higher 
net income available for them 


the 


In Tabie I we give some estimates for 
the purpose of bringing up to date the 
figures published in THE ANNALIST of 
Oct. 18, 1935. The figures for 1934 and 
1933 are a summation of all 
companies listed in the 1935 edition of 
Moody’s Public Utility Manual. The 
ures for 1935 are estimated by applying 
to the 1934 figures the percentage gains 


operating 


fig 


in the various items shown by the totals 
for reporting for the 
Nov. 30, 1935. ex 
cept that some selections were made by 
a method of sampling likely to approxi 
mate a true cross-section of the 
business. There are always, of 


all companies 


twelve months ended 


entire 
course 
year-end adjustments in financial! state 
ments, so that there 


is some chance of 


error; but it is believed that the adjust 
ments will not be of sufficient magm 
tude to alter at least the significant 


trends shown by Table I. Although it is 
not possible to make an estimate of pre 


ferred dividends the comparatively, 
small amount in arrears suggests a fig 
ure of $118,800,000 for 1935, which 


$286,000,000 available 
for common stockholders, or 


would leave about 
a gain of 


8 per cent over the figure for 1934 It 


is clear from Table I that little of the 
phenomenal gain in kilowatt-hour sales 
was translated into total income, and 
that the increase of & per cent in net 


for common stock was achieved only by 
virtue of a substantial 
charges 


decrease in fixe« 
1933, total 
operating revenue showed an increase of 


As compared with 


10 per cent. but the cost of operatior 
and maintenance rose 13 per cent and 
taxes 17 per cent 

We include herewith the usual charts 
and tables showing the monthly tren 


of output, kilowatt-hour sales. number 


of customers, &¢ by main classifica 


tions. In the course of the year new high 
established by 


includ 


records for all time were 


a considerable number of items 
ing output, 


dential and small commercial consumers 


kilowatt-hour sales to resi 
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the amount of current 
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frigerator sales 


used, on the aver 
and electric re 


Large gains were also 
recorded in sales of ranges, washing ma 
some of the 
The principal new low 


time 


chines and smaller house 
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record for all 


enue per kilowatt-hour 


was In average rev 


reflecting a con 


tinued steady decrease in rates. For the 
year as a whole, industrial power sales 
were 11 per cent higher, but they were 
10 per cent lower than in 1929 


A total of 
new securities 


$1,100,000,000 in 
utilities 


nearly 
was issued by 
furnishing electricity, as compared with 
$131,000,000 in 1934. Of the 1935 total, 
however, less than $50,000,000 can be set 
down as new capital; this compares with 
an annual average of $650,000, 
000 for the decade prior to 1931 

The Electrical World the 
value of the capital expenditures by the 
power industry at $237,463,487. as 
against $866,000,000 in 1929 and $961 
000,000 in 1930 As a of this 
small capital expenditure, amount 
of employment afforded both 
within the industry indirectly in 
other industries, though showing an in- 
crease since 1933 the 
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1929 level. Some further improvement 
is likely this year, however, because the 
industry plans to spend for capital pur- 
poses, according to The Electrical World, 
$371,557,774 in 1936. 

These statistical indications are in- 
teresting but in a sense are meaningless 
because the entire future of the industry 
is in the hands of the Supreme Court of 
the United States. Commenting on this 
aspect, Thomas N. McCarter, president 
of the Edison Electric Institute, stated 
at the end of the year: 

The long shadow of government com- 
petition moved appreciably closer during 
the year. The highly unfavorable factor 
of further appropriations of Federal 
funds to develop water power in com- 
petition with private capital invested in 
plants already amply able to serve their 
communities was accentuated by sub- 
sidies from the Federal treasury to 
municipalities to set up electric plants 
in opposition to those operating under 
franchises properly granted. The most 
significant event of the year was the 
passage by Congress of the Public Util- 
ity Act of 1935, providing for far-reach- 
ing changes in the organization and op- 
eration of the industry, for its practi- 
cally complete regulation by Federal 
agencies and for dissolution of a large 
proportion of the holding companies. 


TABLE Ill. RESIDENTIAL SERVICE 


Consump- Average 

1934— tion Per Revenue Monthly 

Year Customer Per Kwh. Bill Per 

Ended: (Kwh.) (Cents). Customer. 
, "Se ee 605 \ 2.76 
~ | err 607 5.46 2.76 
SS eS 608 5.44 2.76 
CoS 609 5.42 2.75 
eee B8....... 612 5.41 2.76 
aume BB. ....... 614 5.39 2.76 
.. ££ 617 5.37 2.76 
Aue. B....... 621 5.35 2.77 
i Seer 623 5.34 2.77 
SS ae 626 5.32 2.78 
Nov. 30....... 629 5.31 2.78 
Se ee 631 5.30 2.79 

1935— 

pa rere 634 5.28 2.79 
Feb. 28 637 5.26 2.79 
Bs. Bin csc ae 639 5.25 2.80 
Apr. 3....... 642 5.23 2.80 
| 2. eee 646 5.22 2.81 
CO eee 648 5.20 2.81 
i ss ee 652 5.17 2.81 
3 Seen 656 5.15 2.82 
ae 660 5.13 2.82 
re 663 5.09 2.81 
SS |= 668 5.06 2.82 


Source: Edison Electric Institute. 


TABLE IV. NUMBER OF CUSTOMERS 
(End of Each Month, Thousands) 
Small Large 


Com- Com- 

1934. Household. mercial. mercial. *Total. 
January ...20,026 3,690 524 24.307 
February . .20,068 3,684 522 24,340 
March ..... 2C ,097 3,682 521 24,367 
po ee 20,139 3,688 523 24,418 
Fer 20,196 3,698 525 24,486 
eR. 20,252 3,710 527 24,556 
(Sree: 20, 3,708 530 24,598 
August ....20,332 3,713 530 24,641 
September. .20,387 3,715 530 24,701 
October ....20,442 3,725 531 24,767 - 
November. .20,474 3,728 529 24,800 
December. . . 20,484 3,727 527 24,809 

1935— 

January .. .20,487 3,745 503 24,808 
February . .20,504 3,737 500 24,810 
March ..... 20,535 3,735 498 24,839 
— ae 3,732 497 24,888 

aor 20,654 37 500 24,961 
OE 20,677 3,748 505 25,000 
/ PRS 20,859 50 506 25,182 
August ....20,888 3,756 509 25,220 
September. .20,898 3,768 515 25,248 
October ....20,955 3,780 513 25,316 
November. .21,002 3,807 511 25,388 


*Including other classifications not tabu- 
lated separately. 

Source: Edison Electric Institute. 

The gas industry in the United States 
in 1935 continued the improvement 
which ‘began during the preceding year, 
according to Alexander Forward, man- 
aging director of the American Gas As- 
sociation. 

Manufactured and natural-gas com- 
panies supplying towns and cities with 
a population of 80,000,000 served a total 
of 16,002,000 customers, representing the 
largest number of consumers ever con- 
nected to the mains of the industry. Of 
these, 9,973,000 were served by the man- 
ufactured-gas industry and the remain- 
ing 6,029,000 were served by the natur- 
al-gas industry. 

Revenues of the entire industry, both 
manufactured and natural, aggregated 
$726,306,000, a gain of 3.4 per cent over 
the preceding year of 1934. The natural- 
gas companies grossed $353,335,000, a 
gain of 7.8 per cent for the year, while 
revenues of the manufactured-gas com- 
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panies were $372,971,000, as compared 
with $374,845,000 in 1934, a decline of 
one-half of 1 per cent. 

Sales of manufactured gas for domes- 
tic uses other than house heating, such 
as cooking, refrigeration, water heating, 


amounted to 225,884,000,000 cubic feet 
a decline of 3 per cent for the year. 
House heating sales, however, registered 
a gain of 29 per cent. On the other hand, 
the sales of natural gas for domestic 
uses registered a pronounced upturn, ris- 











ing from 284,482,000,000 cubic feet in 
1934 to 302,120,000,000 cubic feet in 1935, 
a gain of 6.2 per cent. 

Sales of both manufactured and nat- 
ural gas for industrial and commercial 
purposes in 1935 averaged about 10 per 
cent above the previous year. 

TABLE V. PRELIMINARY ESTIMATES 
ON THE GAS INDUSTRY FOR 1935 
(Thousands) 

Manufactured and Natural Gas 


.C. 

1935. 1934. Chg. 

Gas customers ,...... 16,002 15,722 +1.8 
Gas sales (MCF)...... 1,406,782 1,307,723 +7.6 
Revenue from gas sales $726,306 $702,614 +3.4 


Manufactured Gas. 
Gas customers ........ 9,973 9,874 +1.0 
Gas sales (MCF)...... 357,182 347,453 +2.8 
Revenue from gas sales $372,971 $374,845 —0.5 


Natural Gas 

Gas customers ........ ,029 5,848 +3.1 
Gas sales (MCF)......1,049, 960,270 +9.3 
Revenue from gas sales $353,335 $327,769 +7.8 

Sales of gas ranges in 1935 continued 
at a pronounced upward trend. Approxi- 
mately 1,100,000 gas ranges were sold 
during the year, representing a gain of 
about 250,000, or nearly 30 per cent, over 
1934. It is interesting to note that nearly 
75 per cent of these sales constitute rela- 
tively high-priced ranges incorporating 
modern automatic features, such as 
oven-heat control. D. W. ELLSWORTH. 
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facing it today by some subtle, arbitrary and politically oppor- 
tune demarcation as to size? 


Is this the Destiny 


of Progress? 


S size to determine the right of a business to exist? 


Must 


American business be plunged deeper into the chaotic future 


Have we come to the day when the advancement of the 


Is the wave of “regimentation’ 
of public needs and the way they shall be served moving toward 
a “next step” of corporate disintegration and extermination as 
a means to its end? 


public welfare as contributed to by all industry (not alone 
public utilities) must rest on corporate or geographical con- 
siderations of size, regardless of the character and quality of its 
public service, and whether “‘size’’ may be a vital factor in the 
nature of the service and its relation to the public interest? 


’ and bureaucratic dictation 


Is this the destiny of progress in the United States? 


Shall the American public utility industry (for example) be disrupted and 
weakened by a program of competitive marauding and political destruction 
because of “‘size” or “‘bigness’’ that has brought its service, usefulness and 


public benefits to a point unmatched in the world? 


condemned because it turns “bigness” 


mned b into a public benefit . 
electric lines into the nation’s farthest corners ,. . 


Shall it be arbitrarily 
- - extends 
. provides BIG city standards 


of service to the small community, brightens cities, lifts farm burdens from 
weary shoulders, builds up industries, improves home life with penny-priced 


electricity? 


Dissolution faces the industry that achieves these abun- 


dances for the American people. 


Is this the destiny of progress 


progress? 
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Farm Policies, Foreign Restrictions, Hurt Exports; 
Imports Rise Further 


HE foreign trade of the United 
States last year was marked by a 
failure of exports to advance much 
beyond the 1934 level, as a re- 
sult of our agricultural policies and of 
the more stringent restrictions on im- 
ports by foreign nations Imports, on 
the other hand, rose further, in sympa- 
thy with the progress of domestic re- 
covery. The balance of trade, in conse- 
quence of these divergent trends, fell 
to the lowest level since 1910——and, in- 
deed, in terms of the old dollar, since the 
last century; during three months of the 
past year the balance was actually 
“against” this country 
| UNITED STATES FOREIGN TRADE 


} AVERAGE 0A ATA A ASONAL va 








| ‘ 
929 3 ’ 3 233 934 ) | 


At the same time, gold and silver 
flowed into this country in unprecedent- 
ed volume, far exceeding even the pre- 
vious record of 1934, as this country 
persisted in its determination to drain 
the rest of the world of its silver, as 
our undervalued dollar continued to fos- 
ter exports unduly, and as foreign cap- 
ital funds sought haven here from per- 
ils thought to be greater abroad. That 
these various movements of merchan- 
dise, gold and silver continued on such 
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a mutually inconsistent scale bears wit- 
ness to the degree to which our economic 
relations with the rest of the world re- 
main on an essentially unstable and un- 


and distress rather than of reconstruc- 
tion and recovery. 

Exports for 1935 are estimated at only 
4.9 per cent above 1934, or 2,237 mil- 
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Table I. ‘United States Foreign 


(In millions of U. S. dollars, re-exports i 


Exports 


World 
Balance of trade 214 478 225 288 


‘Including Hongkong 


Table II. 


Unit in 
Millions 

Domestic Exports *1935 1934 
Crude materials $ 665.3 653.1 
Foodstuffs $ 204.2 227.0 
Semi-manufactures $5 348.6 341.7 
Finished mfrs $ 982.9 879.0 

Tota! $ 2,201.0 2,100.7 
Meat products Ib 156.5 251.4 
Lard (exc. neutral) ib 91.9 431.2 
Wheat and flour bu 15.5 36.5 
Fruits and products x 88.1 72.1 
Leaf tobacco Ib 360.1 419.0 
Raw cotton bale 5.5 5.8 
Cotton manufactures $ 29.8 34.0 
Coal and coke ton **10.7 11.7 
Crude petroleum bbl 50.2 41.1 
Gasoline bbl 25.6 21.7 
Lubricating oil bbl 8.0 7.6 
Copper Ib. 610.2 629.8 
Automobiles INo. 261.7 237.9 
Other machinery $ 294.9 244.9 


Iron and steel ton 3.1 2.8 
Total importss 


Crude materials $ 561.7 460.4 
Foodstuffs $ 656.8 516.9 
Semi-manufactures $ 393.9 307.4 
Finished mfrs $ 401.9 350.2 
Total $ 2,014.3 1,634.8 
Bananas (f) bunch 54.5 47 
| Coffee (f) 1,696.3 1,524. 
| Cane sugar (d) Ib. 6,409.6 5,957.0 
Hides and skins (fd). .lb 294.8 200.8 
Furs, undressed (f) $ 47.8 38.2 
| Raw silk (f) Ib 65.0 56.4 
Crude rubber (f) Ib 994.3 1,035.8 
| Paper base stocks (f)...$ 79.0 71.2 
Newsprint (f) Ib. 4,744.1 4,419.4 
Crude petroleum! (d).bbl 27.7 31.1 
Copper (d) Ib 461.2 399.0 
Tin, refined (f) Ib 134.9 89.6 


vidual units 
ports’’ for duty-free merchandise. 
months of year. (f) Duty-free 


{Not 








Department of Commerce) 


P.C. Chee 
1934 to 1934 to 
*1935. 1934. 1933. 1932. 1929. 1935. °1935. 1934. 1933. 1932. 1929. 1935 

Europe 991 950 850 784 2,341 + 4.3 583 489 462 389 1,333 + 19.2 
United Kingdom. 423 383 312 288 848 +106 150 115 111 75 330 + 30.3 | 
France 111 116 122 112 «266 4.3 58 61 50 45 171 4.9 

Germany 83 109 140 134 410 —23.9 76 69 78 74 255+ 9.5 

Italy 70 65 61 49 1% + 7.9 37 36 39 42 177+ 4.3 

U. 8. 8. R 23 15 9 13 85 +51.3 17 12 12 10 23 + 38.5 

Canada 324 302 211 241 948 + 7.1 291 232 185 174 503 + 25.5 
Latin America 379 341 240 #216 973 +111 4 390 329 358 1,107 + 27.2 | 
Cuba 60 45 25 29 +129 +33.9 124 79 58 58 207 + 57.3 | 
Mexico 65 55 38 32 134 +17.5 42 36 31 37 «118 + 15.2 | 

Argentina 49 43 37 31 =210 +15.1 61 29 34 16 118 +133.1 
Brazil 43 40 30 29 «4109 + 8.6 96 91 83 82 208+ 5.9 
Colombia 22 2 15 11 49 0.6 48 47 48 61 1044+ 29 | 
Asia 370 401 292 292 643 7.6 583 490 426 362 1,280 + 18.9 
Japan 198 210 143 135 259 5.9 147 119 128 134 432 23.8 | 
China 46 78 61 66 144 —40.4 69 49 42 30 178 + 41.6 | 

British Malaya 4 4 2 2 15+ 6.2 122 105 60 35 239 + 16.0 

Philippines 53 48 45 45 86 + 9.6 95 8&8 93 81 126 8.4 
Australia 56 3 26 27 150 +29.5 10 4 s 5 32 + 63.9 | 


2,237 2,133 1,675 1,611 5, 


*1935 estimated from first eleven months 


Exports and Imports of Selected Commodities 
(As reported by the Department of Commerce 


*1935 estimated from first eleven months 
§Imports for consumption only in 1934 and 1935; same as ‘‘total im- 


(d) Dutiable 


Trade With Leading Countries 


ncluded with exports; as reported by the 


Imports—— ~ 
P.C. Chge. | 
| 


241 + 4.9 2,023 1,655 1,450 1,323 4,399 + 22.2 
842 —55.2 


P.C.Chge. P.C.ot 
1934 to Total, 


1933 1932 1929 1935. 1934 
590.6 513.7 1,142.4 + 0.3 31.1 | 
203.0 241.5 753.9 7.5 10.8 | 
237.0 196.7 729.0 2.0 16.3 
616.6 624.2 2,531.8 11.8 41.8 | 

1,647.2 1,576.2 5,157.1 +48 100.0 
231.4 191.0 445.5 37.6 1.7 
579.1 546.2 829.3 st 1.2 | 

26.6 82.1 154.3 57.5 1.3 | 
67.6 76.5 136.0 $22.1 3.4 | 
420.4 387.8 555.3 14.1 5.9 
8.4 8.9 7.4 4.4 17.5 
31.8 36.2 111.2 12.3 1.6 
9.6 9.6 19.7 8.5 2.7 
36.6 27.4 26.4 +22.2 2.4 
26.0 25.4 57.2 +17.8 2.4 
8.1 6.7 10.7 + 5.7 2.8 
349.7 328.4 998.5 3.1 2.4 | 
108.0 66.4 536.2 +10.0 5.8 
146.1 146.0 661.5 +20.4 27 | 
1.3 C6 3.0 410.9 “2 i 
418.2 3 1,558.6 +22.0 28.2 
417.2 406.9 962.2 427.1 31.6 
292.0 217.0 885.1 +28.1 18.8 | 
322.2 340.6 993.5 414.8 21.4 | 
| 

1,449.6 1,322.8 4,399.4 +23.2 100.0 
39.6 49.5 65.1 +15.8 1.5 

1,586.3 1,501.1 1,482.3 411.3 8.1 

5,748.2 4941.4 9.7768 + 7.6 7.1 
340.0 190.2 515.7 446.8 2.2 

33.3 25.1 108.0 425.0 2.3 
67.2 74.1 87.1 15.3 4.4 | 
938.3 928.9 1,262.9 4.0 6.2 | 
65.3 54.4 118.1 +11.0 44 | 

3,587.1 3,582.3 4,845.4 + 7.3 “ys | 
31.9 44.7 78.9 11.0 13 | 
287.4 392.0 974.3 +15.6 1.7 
140.8 78.0 195.2 50.5 2.7 


*Less imports. tThousands of indi- 


including bonded **Based on first ten 


(fd) Partly dutiable 








1934 
of our 
amounting to 7.6 per cent 
millions 

The reduced shipments to the Orient 
primarily reflected smaller purchases by 
Japan and China, our sales to these 
countries falling by some 12 and 32 mil- 
lions, respectively 1934. The de- 
crease for Japan was largely due to 
lower exports of our cotton, which, in 
turn, was in part the result of the con- 
tinued high price of the American sta- 
ple relative to other growths, and in 
part of the especial attractiveness of 
Chinese cotton because of the apprecia 
tion of the Chinese currency. In the case 
of exports to China itself, not only were 
cotton shipments for the same 
reasons as for Japan, but exports of all 
kinds were drastically curtailed by the 
price deflation which has resulted in 
that country from our silver policy 

Reduced exports to Germany and the 
Gold Bloc were the chief feature of our 
trade with Europe. Exports to Germany 
alone decreased some 26 millions as the 
direct result of her policy of attempting 
to eliminate all trade bal- 
ances. According to our Department of 
Commerce figures, the German balance 
which was Germany by 
about 60 millions of dollars in 1932 and 
1933 and 40 millions in 1934, was “ad- 
verse” by only about 7 millions last year 
This was accomplished almost entirely 
by a reduction of our exports through 
the German exchange 
ports from Germany continuing at about 
the same level as in 1932 to 1934 


The Orient 
merchandise the decrease 
or aboyt 31 


actually bought less 


from 


lower 


adverse” 


“adverse to 


control, our im 


Devalued Dollar Fails to Lift Our 
Sales to Gold Bloc 
Exports to the Gold Bloc declined 


about 10 millions 
which France accounted for 5 millions 
the Netherlands for 4, and Switzerland 
for about 600,000 dollars. It is notewor- 
thy that our these countries 
should again, as in 1934, show a decrease 
from the preceding year, when 
ing to the theories of our devaluationists 
these were precisely the 
which our exports should have been in 
creased by the depreciation of the dollar 
The explanation is, of course, that there 
has been such pressure on the markets 
of these countries 
valued dollar itself 
currencies that they have been driven to 
increasingly stringent contro] of imports 
by quotas, special trade treaties, & 


during the year, of 


sales to 
accora- 


countries to 


because of the de- 
and other depreciated 


The other European couniry to show 
appreciable loss 
imports of our 
millions from 1934 
dependent on her 
especially to the United Kingdom, which 
in 1934 absorbed over 60 per cent of all 
her foreign sales. The British market 
is undergoing progressive curtailment as 
the country pursues its policy of agri- 
cultural while the 
man market, accounting for another 15 
per cent of her 
partly 
have not 


was Denmark, whose 
goods decreased over 2 
Denmark is highly 


agricultural exports 


protectionism Ger- 
has also been 
Danish 
contraction in 


exports 
closed to her 
suffered great 
gross value, but the prices at which it 
has been possible to move the products 
in the face of these restrictions 
materially reduced her ability to absorb 
our goods 

A 4U million dollar rise in our ex 
ports to the United 
smaller increases for 
Italy, Norway, Poland, Portugal, Spain 
and Sweden reflected the internal im 
provement of these countries and ther 
greater capacity for 


exports 


have 


Kingdom, and the 


Belgium, Greece 


absorbing imports 


ak 





ak 





Friday, January 17, 1936 


THE ANNALIST 


93 





The countries to which our exports in- 
creased were for the most part in Latin 
America or the British Empire. These 
countries have generally enjoyed further 
recovery during the past year and have 
been able to purchase larger amounts of 
foreign merchandise. The stabilization 
of the dollar at a relatively low level 
early in i934 gave us a considerable 
competitive advantage, especially as re- 
gards our manufactures, the export 
prices of which advanced only moderate- 
ly on a dollar basis and in terms of 
foreign currencies declined sharply. That 
this advantage continued into 1935 is 
shown by the further gains in our ex- 
ports of automobiles and other manufac- 
tured products (Table II), the entire 
group of finished manufactures increas- 
ing nearly 12 per cent over 1934. 


Agricultural Exports 


Agricultural products, on the other 
hand, were generally exported in smaller 
quantities. Raw cotton shipments, which 
in 1934 still accounted for 17.5 per cent 
of all our sales abroad, declined to about 
5.5 million bales during the past year, 
from 5.8 in 1934, 8.4 in 1933 and 8.9 in 
1932. This decrease in a commodity 
which remains the backbone of our 
export trade was primarily the conse- 
quence of the pegging of cotton prices by 
the government at an artificially high 
level, resulting in a serious diversion of 
foreign mills to foreign growths. While 
the current price policy of the adminis- 
tration has partly restored the competi- 
tive position of the American staple, 
and the invalidation of the AAA will 
probably also help in the future, it is not 
yet clear whether the lost markets will 
be entirely recovered. 

A further decline in meat and lard 
products, on the other hand, was beyond 
our immediate control, being rather the 
result of the efforts of Germany, the 
United Kingdom and other countries of 
Europe to attain greater self-sufficiency. 
Reduced shipments of tobacco reflected 
in large measure the price-fixing poli- 
cies of the AAA, while a further de- 
crease in wheat and flour shipments was 
due both to protectionist policies abroad 
and to the drought and our government 
price-supporting measures of recent 
years. Exports of fruits of all sorts ex- 
panded further, as increased purchasing 
power in foreign countries enlarged the 
demand for what are there regarded 
more or less as luxury goods. Larger 
shipments of petroleum and its products 
also testified to improving world condi- 
tions. 


Imports and Domestic Recovery 


Just as our exports are to a consid- 
erable extent a measure of economic 
conditions abroad, so are our imports 
intimately associated with our own re- 
covery. The close relation of the phys- 
ical volume of imports to industrial pro- 
duction in the United States is indicated 
by the accompanying chart, in which the 
American Tariff League index of the 
physical volume of imports is shown 
with the industrial production index of 
the Federal Reserve Board. In view of 
the steady expansion of industrial activ- 
ity in this country, it is hardly surpris- 
ing that the increased demand for for- 
eign raw materials and the enlarged 
consumer market here for foreign goods 
of all sorts should result in a 22 per cent 
rise in imports. 

Tin and copper imports increased 
sharply, the simultaneous decrease in 
copper exports emphasizing the expan- 
sion in domestic demand. Newsprint and 
paper base stock imports were higher, 
while larger receipts of hides and skins, 
furs and silk reflected the enlarged con- 
sumer demand that comes with improv- 


ing conditions. While imports of rubber 
decreased, actual domestic consumption 
was larger, and crude rubber stocks in 
this country were reduced instead. Cof- 
fee, sugar and banana imports increased 
further. 

The greater proportion of the increase 
in imports, as in exports, was in trade 
with Latin America and the British do- 
minions, from which we obtained a large 
part of our increased imports of wool, 
tin, copper, coffee, hides, &c. 


The Reciprocal Trade Agreements 


Probably the outstanding development 
in our foreign trade during the past year 
has been the negotiation of additional 
reciprocal trade agreements. Besides 
that with Cuba, effective Sept. 3, 1934, 
others have been concluded with Brazil, 
Belgium, Haiti, Sweden, Colombia, Can- 
ada, Honduras, the Netherlands and 
Switzerland, although no date has yet 
been announced when those with Co- 
lombia and Honduras will become effec- 
tive. In addition, negotiations have 
been undertaken with Spain, Switzer- 
land, Finland, France and Italy, not to 
mention several of the Central American 
countries, although in some of these 
obstacles of one sort or another appear 
to have prevented any headway being 
made to date. 

It is not possible in the short time 
that has elapsed to appraise the effects 
of those now operative. Apparently the 
benefits are likely to be a good deal less 
than the public generally has been led 
to anticipate. Moreover, it is far from 
certain that those interests that con- 
sider themselves injured by even the 
very moderate concessions that have 
been made will not bring so much pres- 
sure to bear on Congress as to cause 
repeal of the act, if not the abrogation 
of the treaties already consummated. 


In a world dominated by nationalism, 
however, Secretary Hull’s persistence in 
the face of skepticism and hostility is a 
bright spot indeed. The direct benefits 
of the treaties already completed and of 
such others as a jealous Congress may 
permit him to make will probably be 
considerable in the long run. More im- 
portant, however, may well be the in- 
fluence and example of a country, in the 
past one of the chief exponents of mili- 
tant protectionism, in awakening a 
more liberal attitude toward trade re- 
strictions the world over. 


Our Foreign Trade Still Abnormal 


Such efforts to open up the channels 
of world trade unfortunately will hardly 
go far in relieving the abnormality and 
strain of our trade relations with foreign 
countries, exemplified by imports of gold 
of close to 1,675 millions of dollars in 
1935 and of silver of over 315—some two 
billion altogether in a single year. Only 
part was, of course, due to our merchan- 
dise trade balance and to payments by 
foreign countries on our investments 
abroad. Most was probably fleeing capi- 
tal or else surplus foreign funds seeking 
greater profits in the securities markets 
and elsewhere in the United States, all 
subject to recail without notice. 

A sufficiently large balance on com- 
modity and service account still remains, 
however, requiring gold or silver in set- 
tlement, which will continue a disturb- 
ance and threat to world economic rela- 
tions, and especially to foreign ex- 
changes and currencies, even after the 
movement of frightened capital has sub- 
sided. Until that balance shall have been 
reduced to an amount that can be met 
by normal capital movements, neither 
our foreign trade nor our foreign finan- 
cial relations generally can be regarded 
as on a stable or permanent basis. 

WINTHROP W. CASE. 











The dictionary and 
the Bell System agree 


What does “service” mean? The NewStandard Dictionary 
gives as one definition, “An agency for the accomplish- 
ment of some constantly needed work, as, a good tele- 
phone service.” Good telephone service is constantly 
needed in this country, and the Bell System maintains 
a trained organization of 270,000 people to give it. 
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H. HENTZ & CO. 


| New York Cotton Exchange Building, 
| Hanover Square 
730 Fifth Avenue 
| New York City 
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MIAMI 
226 East Flagler Street 


PALM BEACH 
107 No. Palm Beach Avenue 


All Florida offices under General Management of 
SAILING W. BARUCH 


MEMEBERS: 
New York Stock Exchange New York Cotton Exchange 
New York Curb Exchange Chicago Board of Trade 
Commodity Exchange, Inc. 
| and other leading exchanges. 
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Canadian Business Activity Recovers to Highest 
Level in Five Years 


RINCIPAL economic developments 

in Canada during 1935 bear a 

striking similarity to those for 

1934. General business activity 
continued to expand; foreign trade 
showed a further increase; employment 
rose; wholesale and retail commodity 
prices were stable; retail trade improved 
somewhat and bond and stock prices ad- 
vanced. An important exception to the 
general improvement was a_ reduction 
in cash farm income 

On the political front, the year was 
noteworthy for its many developments 
bearing on business. The outstanding 
event, of course, was the victory of the 
Liberal party at the general election in 
October. One of the principal issues 
upon which the voters passed at the 
polls was the degree of government reg- 
ulation and regimentation of business. 
While the program of the Liberals called 
for social and economic reform, it never- 
theless was not as severe or radical as 
the programs of the other parties. The 
sweeping victory of the Liberals thus 
indicated that the majority of the public 
was dissatisfied with excessive govern- 
ment in business. 

The new government has many press- 
ing problems to deal with. There is the 
unemployment question, and, closely al- 
lied with it, the task of balancing the 
budget. Then there is the old problem 
of what to do about the Canadian Na- 
tional Railway. Another and exceed- 
ingly important one is the problem of 
finding more and broader markets for 
Canadian products. The new govern- 
ment, although in power only a short 
time, has already launched an attack on 
all of these problems. The first step 
was the signing of a reciprocal trade 
agreement with the United States. In 
connection with the relief and budget 
problems, a conference of Provincial 
Premiers was held. The trade war with 
Japan has also been settled and a start 
made to see what can be done to reduce 
the burden of the Canadian National on 
the federal budget. Two other outstand- 
ing events were the opening of the 
Bank of Canada and the victory of the 
Social Credit party in Alberta. As to 
the latter, it becomes more and more 
apparent that the social credit plan will 
never be put into operation in whole 
and probably not even in part. 


The Business Index 


Marked stability during most of the 
year, culminating in a substantial ad- 
vance in the closing months, character- 
ized general business activity. For No- 
vember, The Annalist Index of Busi- 


TABLE 1. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
AND COMPONENT GROUPS 


Nov Oct Sept 
Freight car loadings 62.5 64.1 66.7 
Elec. power production. 92.9 92.3 90.0 
Automobile production. 120.0 75.2 40.2 
Newsprint production 86.7 86.7 84.2 
Steel ingot production. .101.9 101.2 103.2 
Pig iron production 3 69.5 78.4 
Copper exports 82.3 140.4 123.7 
Nickel exports 134.5 131.1 152.3 
Coal production... 99.3 88.3 89.6 
Crude rubber imports... .131.5 23.3 47.8 
Raw cotton imports 87.4 108.6 99.5 
Flour production 76.1 90.0 93.0 
Cattle slaughtered 101.2 103.0 106.2 
Hogs slaughtered 100.6 115.8 100.1 
Exports of boards & plks 74.9 75.2 64.7 
Building permits 19.5 20.9 20.7 
Combined index 83.3 79.5 77.1 


ess Activity rose to the highest level 
ince November, 1930. The most im- 

rtant factors in 
sharp increases in the adjusted indices 
of automobile production, crude rubber 
imports and pig iron production 

Table I gives for September, October 
and November the combined index and 
its component, each of which is adjusted 


the advance were 


for seasonal variation and, where neces- 
sary, for long-time trend. Table II gives 
the combined index by months back to 
the beginning of 1930. 

Canada’s need of foreign markets is 
greater than that of most other coun- 
tries. A further substantial expansion in 


able to the extent of $160,044,000, 
compared with $124,147,000 for the first 
eleven months of 1934. Monthly foreign 
trade data are given in Table III. An 
accompanying chart shows seasonally 
adjusted data. For November, adjusted 
exports declined slightly, but with the 
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foreign trade, therefore, was one of the 
year’s outstanding favorable develop- 
ments. Exports for the first ,eleven 
months of the year rose to $671,787,000, 
an advance of 12.2 per cent over the 
corresponding period of last year, while 
imports increased 7.9 per cent to $5i1,- 
745.000. The trade balance was favor- 


exception of October and August stood 
at the highest level since September, 
1930. Adjusted imports, on the other 
hand, again increased, rising to the high- 
est level since May, 1931. 

Space does not permit a review of the 
trade treaty signed with the United 
States. It was discussed in THE ANNALIST 


of Dec. 6, 1935, which also gave data 
indicating the extent to which Canadian 
trade with the United Kingdom has im- 
proved at the expense of the United 
States. The settlement of the Japanese 
trade war, involving the cancellation by 
Japan of the 50 per cent surtax on Ca- 


TABLE Il. THE COMBINED INDEX 

SINCE JANUARY, 1930 

1935. 1934. 1933. 1932. 1931. 1930 
Jan. .. 75.6 704 561 669 78.3 102.4 
Feb. ... 75.4 72.5 54.0 665 76.1 96.9 
Mar ..- 75.4 76.1 52.9 68.6 79.1 97.6 
Apr. : 76.9 769 54.2 62.9 83.0 98.4 
May 77.6 78.5 59.9 66.0 79.1 99.4 
June ‘ 76.9 77.7 64.1 G46 73.2 94.9 
July 76.6 76.3 70.8 658.1 72.7 93.3 
Aug 76.8 75.6 75.0 58.5 70.8 90.3 
Sept 77.1 76.1 71.6 60.5 72.0 83.2 
Oct. . 79.5 72.8 69.9 57.4 67.2 84.2 
Nov ... 83.3 74.5 68.2 62.0 69.9 84.2 
Dec 77.8 68.4 56.2 69.8 81.9 
nadian goods in return for Canadian 
modifications of charges on Japanese 


products, will prove beneficial to both 
countries. Canada’s sales to Japan as 
a result of the dispute were cut in half, 
while Japanese sales to Canada were 
CANADIAN FOREIGN TRADE 
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also greatly restricted. The trade out- 


look has, therefore, been brightened by 
the year’s political developments. 


Industrial Production 


The output of manufactured products 
last year increased substantially, several 
industries establishing new output rec- 
ords. The chart “Recent Economic 
Changes in Canada’’ shows that indus- 
trial production in November was ma- 
terially higher than at the close of 1934, 
and stood at the highest level since the 
beginning of 1930. Two of Canada’s 


TABLE III. CANADIAN FOREIGN 


TRADE 
(Thousands of Canadian Dollars.) 

Bal. of 

1934 : Exports Imports Trade 
January $47,118 $32,391 +$14,727 
February 38,365 33,592 + 4,773 
March . 58,364 47,519 + 10,845 
April . 32,047 34,814 2,768 
May 58,543 52,887 5,657 
June . 58,643 46,186 12,457 
July - 56,787 44,145 12,642 
August 55,837 43,507 + 12,330 
September 58,815 42,208 + 16,607 
October 68,313 47,229 21,084 
November 65,677 49,884 + 15,793 
December 61,820 39.107 22,713 

1935 

January . 44,374 37,229 7,144 
February 47,677 37,044 + 10,634 
March 59,026 48,191 + 10.835 
April 38,296 36,637 + 1,660 
May 62,947 54,540 + 8,408 
June 52,76: 46,732 + 6,031 
July 57,786 48,414 + 9,372 
August 71,700 49,560 + 22,140 
September 66,152 44,689 + 21,463 
October 85,749 52,751 + 32,998 
November 85,317 55,958 29,359 
most important industries, newsprint 


and electric power, turned in new pro- 
duction records Output of newsprint 
totaled 2,748,000 tons (December esti- 
mated), as compared with 2,597,930 in 
1934 and 2,725,331 in 1929 Unfortu- 
nately, progress toward an adequate 
solution of the newsprint price problem 
was meager. Electric power production, 
less exports, totaled slightly over 22 
billion kilowatt hours, as compared with 
about 20 billion in 1934 and slightly 
over 16 billion in 1929 

The Annalist indices of electric power 
and newsprint production, however, have 
not risen to new high levels because of 
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the allowance made for long-time trend, 
which during the post-war period has 
been sharply upward. 

Output of automobiles last year was 
the greatest since 1929, passenger car 
production being placed at slightly above 
150,000 units, as compared with 92,157 
in 1934, 50,694 in 1932 and 203,307 in 
1929. Truck production totaled 32,200 
units, as compared with 24,733 in 1934, 
10,095 in 1932 and 59,318 in 1929. A 
marked recovery in the durable goods 
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industries is reflected ina , further in- 
crease in iron and steel production. Steel 
ingot output amounted to 932,000 long 
tons (December estimated), as com- 
pared with 759,070 in 1934, 339,346 in 
1932 and 1,378,024 in 1929. Pig iron pro- 
duction is placed at 594,000 long tons, as 
compared with 407,100 in 1934, 144,130 
in 1932 and 1.080.160 in 1929. 
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While a substantial recovery in the 
durable goods industries was the princi- 
pal factor in last year’s general business 
improvement, activity in one of the most 
important members of that group, con- 
struction, remains at a very low level. 
A substantial percentage increase was 
recorded, but as can be seen from Table 
I the adjusted index is still about 80 per 
cent below estimated normal. A low 
volume of cement consumption was also 
indicative of the depressed conditions in 
the building industry. 


Mineral Production 


Another outstanding favorable devel- 
opment was a rise of 11 per cent in the 
value of mineral production to the high- 
est level on record except for 1929. The 


official estimate of the Mining, Metal- 
lurgical and Chemical Branch of the 
Dominion Bureau of Statistics places the 
value of last year’s output at $308,164,- 
000, as compared with $278,161,590 in 
1934 and $310,850,246 in 1929. It will be 
observed from Table IV that the quan- 
TABLE IV. CANADIAN MINERAL PRO- 


DUCTION 

(In Thousands) 
——31935—.. ————_1934—_ -, 
—* $Quantity. Value. §Quantity. Value. 
$68.0: 2,972 $61,438 
47,774 41,098 
346 16, 415 7,791 
450 128,687 32,139 
32,322 364,761 26, 671 
10,620 346,276 8,437 





.1.1111..316}251 9825 298,580 9,088 
Plat’ m metals 187 5,326 200 6,190 








Other metals.. gaate 2,041 mee 1,258 
ED <ob:5-0040 .... $221,728 erry it! 
a "ea .... §4,820 -.o- 84,262 
Other non- 
metallics ... .... 12,130 ---. 10,502 
Clay prod.,&c. .... 20,026 «+e. 19,267 
0 ere . $308,164 . $278,162 


Official estimate. §Gold, silver and plati- 
num in fine ounces; other metals in 
pounds. 
tity produced was generally higher, al- 
though in a number of instances the rise 
in value was due to higher unit prices. 
New records were established for gold, 
copper, nickel and zinc output. The price 
of gold again increased, rising to an 
average of $35.19 per fine ounce from 
$34.50. Higher prices have further stim- 
ulated the treatment of ores of lower 
grade; they have also intensified the 
search for new properties. It will be 
noted that silver output declined slight- 
ly, but thanks to the silver policy of the 
United States a sharp rise in prices 
caused a marked increase in the value 
of the output. The average price of sil- 
ver last year rose to 63 cents per fine 
ounce from 47.5 cents in 1934. An in- 
crease in world demand for nickel caused 
a substantial gain in output and in part 


was responsible for a rise in copper pro- 
sdhaiscieatinesii 


FREIGHT CAR LOADINGS 


120 


gs 8 


INDEX NUMBERS 





° 
c 
4 


INDEX NUMBERS 
o 
9 





o 
° 


° 40 
1926 1927 1926 1929 1930193! 1932 1933 1934 1935 








duction, as “copper 1 is an important by- 
product of nickel refining. 





Agriculture 


The outstanding unfavorable develop- 
ment of the year was a reduction in 
cash farm income, primarily as a result 
of lower coarse grain and fodder prices. 
Crop yields in general showed a substan- 
tial increase. An important exception 
to the general rule was a reduction in 
the wheat crop. Early in the year it 
appeared as if a large crop would be 
harvested, but drought, rust and frost 
combined to cause a drop of about 
2,000,000 bushels from 1934. The har- 
vest of coarse grains and fodder in- 
creased substantially, but, as shown in 
Table V, lower prices reduced the total 
value. As far as the general business 
outlook is concerned, the rise in most 
crop yields partly offsets the depressing 
influence of the reduction in cash farm 
income. 


The Railroads 


The railroads were only slightly better 
off than in 1934. Freight carloadings 
showed a rise of less than 2 per cent, 
while gross revenues of the Canadian 
National and the Canadian Pacific for 
the first eleven months of the year in- 
creased 4.4 per cent and 2.8 per cent, 
respectively. Net operating data are even 
more disappointing, the eleven months 
total for the Canadian Pacific declining 


to $19,091,510 from $21,212,614, while the 
Canadian National net rose to $12,130,- 
Table VI shows 
that fewer cars of grain and grain prod- 
ucts, livestock, coal, coke and lumber 
were moved last year than in 1934. It is 
significant, however, that the best show- 


957 from $11,651,948. 


ing was made by miscellaneous freight. 


The volume of retail trade changed 


relatively little, although at the close of 
the year a rise set in which carried the 
adjusted index for November to the 
highest level since April, 1932. As shown 
by the chart on page 94 the recovery 
in trade from the depression low level 
has been relatively small. 


Continued on page 122 
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happy without financial security. 


1. The Annuity provides a larger 
income than is otherwise obtain- 
able under safe investment con- ity. 
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regretted the purchase of an Annuity. 
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Slower Rise in Prices: Artificial Stimuli Replaced 
By “Natural” Recovery 


OMMODITY prices continued to ad- 
vance in 1935, but at a less rapid 
pace than in 1934 and 1933, as 
“natural” forces replaced to a 

greater degree the influences of cur- 
rency depreciation and artificial price 
supports of all sorts. More specifically, 
the past year’s rise in prices was due 
for the most part either to the persist- 
ing effects of the drought or to the en- 
larging demand for both consumption 
and industrial goods of all sorts that has 
resulted from the expansion of business 
and the general improvement in eco- 
nomic conditions in city and country. 
The Schechter decision and the termina- 
tion of the NRA were generally “con- 
structive” in their effect on the com- 
modities through the impetus given to 
business recovery. The gold decision 
ended the threat of a forced reversion 
to 1932 price levels for export commodi- 
ties. Uncertainty regarding the status 
of the AAA in the eyes of the Supreme 
Court, on the other hand, continued to 
handicap prices, especially during the 
second half of the year, and was unre- 
lieved when the year went out. The sup- 
ply-demand situation in most commodi- 
ties was materially improved, but lack 
of assurance regarding government poli 
cies and their legality remained the 
most obstructive element in the outlook. 

The rejection of the AAA by the Su- 
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preme Court, though expected in some 
quarters, was not generally anticipated 

certainly not in the devastatingly 
complete form contained in the actual 
decision. The immediate effects for those 
commodities like cotton and hogs, in 
which production has been artificially 
restricted, are likely to be bullish, once 
the markets have settled down again, 
since, as Secretary Wallace himself 
notes, the elimination of the processing 
tax is likely to send prices upward while 
the supply still is restricted by the pre- 
vious production curtailment. 

The long-term effects are more de- 


cotton that followed upon the collapse 
of government price pegging. In addi- 
tion, not only did the German reinstitu- 
tion of conscription cloud the foreign 
situation but the weakness in the pound 
and the ensuing devaluation of the belga 
carried a threat to world price levels 
that temporarily depressed prices. 

In the second half of March and dur- 
ing April the livestock situation reas- 
serted itself, being largely accountable 
for a fresh advance of the index to a 
new high since 1930. The advance was 
in turn lost during May and June as 
rains relieved the moisture situation in 
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in view of the apparently permanent 
loss of most of our export markets. 
Lower prices for cotton, on the other 
hand, may stimulate consumption here 
and abroad sufficiently to prevent 
much loss in actual total income to the 
farmer. Corn and hogs apparently fall 
in between wheat and cotton, with lost 
export markets but also with a domestic 
market that could be much expanded 
by more favorable prices. 

It is probable, however, that regard- 
less of what the effects of the decision 
might have been if rendered two years 
ago, the progress of general recovery 
throughout the world will do much to 
offset the effects of increased agricul- 
tural output in the United States. The 
problems of agricultural readjustment 
to the new post-war world will not be 
solved, but they should be reduced. 


The Year’s Price Record 


Commodity prices advanced on an 
average some 7.7 per cent during the 
year, according to The Annalist Index 
of Wholesale Prices, which rose to 129.4 
on Dec. 31 (1913—100.0) from 120.1 at 
the end of 1934, 102.9 at the end of 1933, 
and a post-war low of 79.7 on Feb. 28, 
1933 (Table I and chart). The high 
point of the year was reached on Oct. 8 
when the index touched 130.2, and the 
low on June 25 when it fell to 121.7. 

During January and February prices 
advanced steadily, on the dwindling 
meat supplies that resulted from the 
1934 drought, and on the decision of the 
Supreme Court supporting the abroga- 
tion of the gold clause. The gains of 
the first two months were, however, 
virtually lost in the first half of March, 
owing to uncertainty as to administra- 
tion policies, the threat of “wild” legis- 
lation from Congress. and the break in 


apparent, the index falling to the year’s 
low of 121.7 on June 25. 

During the third quarter prices ad- 
vanced with only minor interruptions to 
the year’s high of 130.2 on Oct. 8, on 
rust damage to wheat in the Northwest 
and Canada, further shrinkage in the 
marketings of hogs, reduced crop esti- 
mates for wheat in important foreign 
countries, higher bituminous coal prices 
in consequence of the wage advance, and 
the threat of a spread of the Ethiopian 
conflict to Europe. A minor break at 
the end of August was due to the an- 
nouncement of 9-cent new-crop loans for 
cotton (later revised to 10-cent), with 
“adjustment” payments to bring the 
total to 12 cents, in place of the straight 
12-cent loans of the 1934-35 season. The 
demise of the NRA had no very apparent 
consequences. On the other hand, the 
development of the European crisis con- 
tributed definitely to the rise, daily spot 
price indices, such as Moody’s, fluctuat- 
ing from day to day with the varying 
prospects for war and for a war-inflated 
demand. 

During the latter part of October and 
early November the ebbing of the more 
acute war fears deprived the markets 
generally of part of their previous sup- 
port, and declines were general, supple- 
mented by normal seasonal weakness in 
hogs and hog _ products. Renewed 
strength in the latter caused moderate 
recovery in the latter part of November. 
During December the price indices were 
generally steady, as wheat tended to rise 
on more bullish world prospects and cot- 
ton to decline on the AAA uncertainty 
and on the selling of cotton by Far East 
interests precipitated by the break in 
silver. 


There was the usual diversity of price 


movements during the year, which when 
combined, give that mathematical ab- 
straction called a price index. The vari- 
ations were, however, somewhat less 
marked than in 1934 when dollar devalu- 
ation and other administration policies, 
not to mention the drought, were being 
felt more acutely. One of the sharpest 
1935 advances was in hams, which rose 
67.6 per cent to 15% cents a pound from 
9% (Table I), while the greatest decline 
was suffered by oats, which fell 39.5 per 
cent to 40% cents from 66%. In 1934, 
on the other hand, the greatest gain on 
our list was 181.5 per cent for cotton- 
seed oil, and the largest loss 19.5 per 
cent for worsted yarn 
TABLE I. WHOLESALE COMMODITY 
PRICE CHANGES IN 1935 

(In terms of current United States dollars; 
averages ,used in place of high and low 
rices. For full descriptions of commodi- 
ies, and place where quoted, see weekly 


table of Spot Prices of Important Commod- 
ities in “The Week in the Commodities” 


section) 
Dec. 31, Dec. 31, P.C 

Annalist Index: 1935 1934 Ch’ge 
Food products 135.6 120.8 +12.3 
Textile products... ..118.3 108.0 + 9.5 
Farm products......122.8 114.8 + 7.8 
All commodities 129.4 120.1 + 7.7 
Miscellaneous .. 85.4 79.5 + 7.4 
Fuels . ; ; ..-170.3 161.7 + 5.3 
Metals ..... pee 109.7 + 1.6 
The gold dollar. 1.692 1.686 + 0.4 
Building materials. .111.7 112.1 — 0.4 
Chemicals ..... 98.4 99.1 — 0.7 

paoeing 4 Cc eunmnedities : 

RD .ccswes 154% +67.6 
BS sian cw\caranctes cw ay 436.3 
ne i eet 0485 ay, +30.2 
Ho, ‘ are 9.33 +28.2 
Hi ° oy 15 +25.0 
Copper, export* 0867% “O702%, +23.5 
Su refined. 0530 .0430 +23.3 
Ca tle re suche 12.75 10.52 +21.2 
BE we sinc cb cases 0450 0372% +20.8 
Silver, newly mined* 77 644% +20.1 

eef BES 17.75 15.00 +18.3 
Gasoline . 053434 .0462% +15.6 
Worsted yarn 1.48% 1.31% ++413.3 
Wool, territory... 821, 76 + 8.6 
Commodity Index. ..129.4 120.1 + 7.7 
wieuaninows coal.. 2.20 2.05 7.3 
Wheat .... ; 1.21% 1.14 + 6.5 
Pig iron ... ad 18.84 17.90 + 5.3 
Cotton yarn ...... 32 30% + 49 
Copper, domestic 0914 .09 + 2.8 
Newsprint ; 1.06 40.00 + 2.5 
Lard (ex. proc. ‘tax). 11.10 10.95 + 1.4 
Rubber ... ; 138 13% 4+ 0.5 
The gold dollar* 1.692 1.686 + 0.4 
Anthracite coal 7.25 7.25 0.0 
Structural steelt 1.65 1.65 0.0 
Cement? 2.21 2.20 C.0 
Lumbert oes See 16.25 0.4 
Crude petroleum. 1.14( 1.157 — 1.5 
Brick? . 14.55 14.80 By 
Cottonseed oil, s. e.* 0914, 0944 3.9 
Tin i 486 507 4.1 
Rayon ere 57 50 5.0 
Pa 1210 1285 5.8 
Pe: eee 06%; O61 — 6.4 
See ‘ 3.50 3.85 — 9.1 
Silver, N. Y.* : 49%, 54% 9.1 
— hak 86 1.08% 20.6 

68% 88%  —22.8 
Oottee, ‘Santos 081, 11% 23.6 
Corn .... . 79%, 1.05%, 24.6 
a 40% 6644 —39.5 

*Not quoted in weekly Spot Price table 
tArchitectural Record composite, as of Dec 


15, 1935, and Dec. 15, 1934 


The advances in hams (67.6 per cent), 
hogs (28.2), hides (25.0), cattle (21.2), 
beef (18.3) and lard (1.4) reflected the 
continuing effects of the drought, and 
while 1936 will doubtless see a measure 
of the advances lost, it will be several 
years before a fully normal meat supply 
will be restored The 23.3 per cent rise 
in refined sugar reflected both the AAA 
program under the Costigan-Jones Act 
and improved consumer demand. The 
increase of 20.1 per cent in the price of 
newly mined silver was, of course, by 
Treasury decree, while the decline of 9.1 
per cent in the “free” price of Handy & 
Harman was equally the arbitrary re- 
sult of our politically-directed Treasury 
operations. 

Improvement in general business con- 
ditions may be credited for the most 
part with the gains for zine (30.2 per 
cent), lead (20.8), copper (“export” 23.5 
and “domestic” 2.8), newsprint (2.5) and 
gasoline (15.6). That rubber advanced 
but 0.5 per cent, despite a phenomenal 
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Railroad Position Better; Gains in Motor, Aviation, 
Shipbuilding Industries 


By CLYDE L. ROGERS 


HE transportation industries 
shared in the general business im- 
provement which characterized 
1935. Notable gains were regis- 
tered by the automobile, aviation and 
shipbuilding industries, and a slight bet- 
terment occurred in the position of the 
railroads. The 1936 prospects for these 
industries are decidedly better than the 
outlook a year ago. In the case of the 
motor and aviation companies, further 
increases in the volume of operations 
during 1936 should lead to rises in the 
amount of earnings available to share- 
holders; any gains in net that may occur 
among the railroads, however, will prob- 
ably be utilized mainly to improve finan- 
cial and operating structures. 


THE RAILROADS 

AILROAD traffic, gross income 
R and net operating income were 

greater in 1935 than in any of the 
preceding three years, but still remained 
substantially below the level of 1931. 
Loadings of revenue freight amounted 
to approximately 31,518,000 cars during 
the fifty-two weeks ended Dec. 28, 1935. 
This was an increase of 673,000 cars, or 
2.18 per cent, over loadings in the cor- 
responding period of 1934 and was 11.85 
per cent higher than for the year 1932. 
Measured in net ton miles, the volume 
of freight traffic showed a somewhat 
greater increase than the number of cars 
loaded; total traffic handled amounted 
to about 310 billion net ton miles, an in- 
crease of 4.74 per cent over the corre- 
sponding figure for 1934. 

Despite the publicity given to improve- 
ment in passenger train equipment and 
the widespread reduction in rates, pas- 
senger travel increased less than freight 
traffic. The total figure of approximate- 
ly 18.4 billion passenger miles for 1936 
is only 2.03 per cent higher than that for 
1934. With the average revenue per pas- 
senger-mile steadily decreasing, there 
seems little likelihood that passenger 
business can be counted on to aid ma- 
terially in the general process of railroad 
recovery. Stream-lined, Diesel trains 
traveling at high speeds have caught the 
imagination of the public, but it seems 
extremely unlikely that this latest “ro- 
TABLE I. GROSS REVENUE, OPERAT- 


ING RATIO AND RETURN ON INVEST- 
MENT—CLASS I RAILROADS 


Gross Operating Return on 
Revenue Property 
(Millions Operating Investment 

of Dollars). Ratio. (Per Cent). 
77.8 4.33 
76.2 4.21 
74.1 4.74 
73.1 4.98 
74.6 4.30 
72.4 4.65 
71.7 4.84 
74.4 3.30 
76.9 2.00 
76.9 1.25 
72.7 1.83 
74.6 1.80 
74.9 1.90 





*Preliminary estimates. 
Source: Bureau of Railway Economics. 


mance of the rails” will have any appre- 
ciable effect on net income. The rela- 
tive importance of passenger revenue as 
compared with freight revenue has, of 
course, been declining consistently dur- 
ing the past fifteen years. In 1920 pas- 
senger revenue of the Class I railways 
was 29.8 per cent as large as their 
freight revenue; by 1929 this figure had 
declined to 18.1 per cent, and by 1934, to 
13.2 per cent. It seems likely that in 
a period of recovery the relative impor- 
tance of the gross income derived from 
passenger operations will continue to de- 
cline. 

As shown on the chart of “Average 
Daily Revenues and Freight Car Load- 
ings,” total operating revenues fell more 
rapidly than car loadings from 1929 to 


1933, and the relationship that existed 
between these two series from 1924 
through 1929 has not yet been reestab- 
lished. Despite the growing seriousness 
of the railroad situation, both freight 
and passenger rates continued their 
downward trend from 1929 through 
1934. This was due partly to competi- 
tive influences and partly to the present 
rigid system of governmental regula- 


nomics estimates that after fixed 
charges are covered the railroads will 
have a 1935 deficit of about 15 million 
dollars, an improvement of about 1.9 
million dollars over that reported in the 
preceding year. Table I compares the 
preliminary figures for 1935 with the 
results reported from 1923 to 1934. 
The Eastern roads continue to show 
a higher return on their property in- 
vestment than those in the Southern and 


































































tion. A minor corrective was finally 
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applied by the ICC on March 30, 1935, 
when emergency surcharges were al- 
lowed on certain types of freight. It 
was estimated that these surcharges 
would increase annual gross revenue by 
approximately 85 million dollars, which 
was almost exactly the amount by which 
operating expenses were increased two 
days later when the last of the wage 
rises became effective. 


Gross Up 5.15 Per Cent 


While figures on total gross revenues 
are not yet available for the entire year, 
it is estimated that these amounted to 
about 3,440 million dollars in 1935, an 
increase of 5.15 per cent over 1934. It 
is also estimated, however, that operat- 
ing expenses increased 5.45 per cent to 
a total of 2,575 million dollars. 

The final result of all of the changes 
that have occurred during the year will 


Western districts. The greater relative 
improvement in this district seems due 
partly to the fact that the rise dur- 
ing 1935 was almost entirely an in- 
dustrial recovery, and partly to the 
fact that such improvement as has oc- 
curred in the agricultural regions has 
been brought about by paying the 
farmer to abstain from producing, a 
procedure that is hardly calculated to in- 
crease the volume of farm products 
shipped by rail. 


Failures Mainly in West 


All important failures during the year, 
with the single exception of the New 


Haven collapse, took place in _ the 
Western agricultural territory Such 
important systems as Chicago Great 


Western, Chicago’ & North Western, 
Chicago, Milwaukee, St. Paul & Pacific 
Western Pacific, Denver & Rio Grande 

















Table II. Annual Car Loadings by Groups 
——————— 1935-________ - 1934 

Number Per Cent Per Cent “Number Per Cent Per Cent 

(Thousands Changes Distri- (Thousands Changes Distri- 

of Cars.) From 1934. bution. of Cars.) From 1933. bution 

Grain and products........ 1577 — 4.2 5.0 ,646 0.8 5.3 

PY MEE wakeecarencaatden 715 — 33.5 2.3 1,075 + 21.2 3.5 

eee 6,147 + 0.2 19.5 6,135 + 7.7 19.9 

RSPEI ee a ae 346 + 3.9 1.1 333 + 11.7 1.1 

; SGN i.onseisn seas 1,383 + 20.4 44 1,149 + 4.4 3.7 

RAE REOR ECE Aenean baa 993 + 25.2 3.1 793 + 6.7 2.6 

Merchandise oo &. Ei..c.1% Se + 1.4 25.8 8,241 2.4 26.7 

Miscellaneous .............. 2,235 + 6.6 38.8 11,474 + 10.0 37.2 
EE oan dav s-ysaestawkene 31,518 + 2.2 100.0 30,846 5.6 100.0 | 





probably be a slight increase in net rail- 
way operating income, and some re- 
duction in the deficit remaining after 
payment of fixed charges. It seems 
likely that net railway operating income 
in 1935 will amount to roughly 500 mil- 
lion dollars, or a return of 1.9 per cent 
on total property investment. This 
would compare with income of 462 mil- 
lion dollars in 1934 and a return of 1.8 
per cent. The Bureau of Railway Eco- 


Western and St. Louis Southwestern 
entered bankruptcy during 1935. Other 
smaller companies adjudged bankrupt 
brought total failures for the year to 
fifteen lines which operated about 
31,000 miles of road. At the end of the 
year eighty-nine companies operating 
72,225 miles of line, or 28 per cent of 
the total operated mileage of the coun- 
try, were being managed by the courts 
through receivers or trustees This 


established a new high record in Amer- 
ican railroad history, as did the number 
of failures reported during the year. 

This record number of railway failures 
was largely a result of a change in the 
lending policies of the RFC and of the 
PWA. Loans paid out by these two or- 
ganizations during 1935 amounted to 
only slightly more than $75,000,000, 
against nearly $200,000,000 in 1934. 
Financing was done by “the stronger 
roads through the regular security mar- 
ket, and the weak roads were allowed 
to fall by the wayside. Had the RFC 
attempted to provide funds to stave off 
the fifteen bankruptcies that occurred, 
railroad borrowing from the government 
would probably have reached a level far 
in excess of its former peak. Further- 
more, additional loans would probably 
have served only to delay the readjust- 
ment process. With reorganization made 
easier under the 1935 amendment to the 
bankruptcy law, the adoption of a more 
stringent loan policy by the Federal 
agencies seems entirely justified. 

Recovery during 1935 was by no means 
the same for all classes of freight. Load- 
ings of forest products, miscellaneous 
manufactured goods and ore advanced, 
coal loadings remained at about the 
same level as in the preceding year, 
while shipments of grains, livestock and 
merchandise in less-than-carload lots 
were measurably lower than in 1934. 
Table II shows carloadings for the past 
two years by commodity groups, to- 
gether with the percentage distribution 
of loadings, and the net increase over 
the preceding year. 

The decline in grain products and live- 
stock loadings can be explained largely 
by the agricultural policies of the ad- 
ministration. The continuing loss of less- 
than-carload freight, however, brings 
into clear relief the competitive weak- 
ness of the railroads. L. c. 1. loadings 
have declined for each of the past six 
years. During the past three years the 
loss has taken place despite a consid- 
erable rise in the total volume of goods 
transported overland. Unfortunately for 
the railroads this diversion of traffic 
from rail to highway appears entirely 
justified on economic grounds, and there 
is no indication that the recent Motor 
Carrier Act will in any way retard the 
growth of the highway business. The 
close of the year, in fact, saw a new 
challenge in the arrival at New York of 
the first transcontinental freight motor 
caravan, constating of four tractors and 
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trucks, which made the distance from 
Los Angeles in less than seven days. In 
commenting on this development, The 
New York Times asks: “If the steel 
rails in the big terminals hum with ex- 
citement and semaphores throw up their 
arms in despair, can you blame them?” 

Equipment buying was lower in 1935 
than in the preceding year, amounting 
in eleven months to only one-third of 
that reported in the same period of 1934. 
This decline was due to the crtificial 
stimulation brought about by the PWA 
program of 1934, under which the roads 
were encouraged to purchase needed 
equipment. 


Prospects for 1936 

At the end of the year traffic was at 
the highest point since late in 1931; 
car loadings, on a seasonally corrected 
basis, were higher than at the preced- 
ing recovery peak, which occurred in 
March, 1934. If net operating income 
could be maintained through 1936 at the 
level indicated for December, 1935, the 
Class I roads should be able to show 
profits substantially higher than those 
reported in 1931. This would bring the 
railroad industry out of the red for the 
first time in more than four years. 

The outlook for the first quarter of 
the present year favors an increase of 
about 6 per cent over the correspond- 
ing period of 1934, according to the reg- 
ular forecast of the shippers’ regional 
advisory boards. Such an advance would 
place loadings, on a seasonally corrected 
basis, at a point about 2 per cent in ex- 
cess of those for December, 1935. Wheth- 
er this level can be held throughout the 
year is, of course, questionable. 


Operating Costs May Grow 

Gross revenues should follow rather 
closely the trend in loadings. The trans- 
lation of these gross revenues into nev 
earnings, however, is beset with many 
uncertainties. Operating costs in 1936 
are practically certain to be somewhat 
higher than in 1935. Increases in the 
prices of certain materials, supplies and 
equipment used by the roads appear 
probable. Higher taxes are indicated for 
the coming year. Effective March 1, the 
roads will be forced to make an allow- 
ance for payments under the new Rail- 
road Retirement Act, which will amount 
to about 45 million dollars in the remain- 
ing months of the year. Unemployment 
taxes will require at least another 16 mil- 
lion dollars. The graduated Corporate 
Tax Bill will penalize the roads for their 
size. Fuel costs will rise if Federal regu- 
lation is continued in the coal industry. 
It seems entirely possible that, even if 
no further laws are passed increasing 
the burden of the railroads, their oper- 
ating expenses may rise by as much as 
4 per cent. Such an increase will go far 
toward counterbalancing the favorable 
effect of an improvement in the volume 
of freight transported. 

Thus the 1936 outlook for the industry 
depends to.a very large extent on the 
forthcoming decisions of the Supreme 
Court. It depends also on the temper of 
the present Congress, which will have 
ome before it bills, backed by rail- 
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of the year totaled about 26 million. 


way labor groups, which if enacted would 
Table III shows a comparison of the 


cost the roads upward of one billion dol- 
lars. These political uncertainties make 
it impossible to estimate accurately the actual output in previous years. 

future course of railway profits. It will be noted that exports have 


risen since 1932 even more rapidly than 
MOTOR INDUSTRY 


domestic sales. These constituted ap- 
HE second major transportation in- proximately 13.6 per cent of total sales 
| dustry has just completed a year 


in 1935, as compared with a high record 
that last January would have been of 15 per cent in 1929. With a continua- 
considered impossible of attainment. Es- tion of the improvement in foreign con- 
timates of 1935 motor production at that ditions, exports should increase further 
time varied from 2,800,000 to 3,500,000 relative to total production. 
units; actual production for the year Commercial car production amounted 
totaled approximately 4,150,000 passen- to about 750,000 units during the year. 
ger cars and trucks, or an increase of A large part of the sales of trucks dur- 
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nearly 50 per cent over output in 1934. ing the past two years has taken place 
Henry Ford, slightly more than a year in the agricultural sections of the coun- 
ago, startled the world by announcing try, and the extent to which this market 
that he would build one million cars’ is now satisfied cannot be accurately 
in 1935, and there ensued a long dis- 
cussion of whether or not this could be 
done without demoralizing the market; 
final figures on Ford production in the 


TABLE ILI—ANNUAL PRODUCTION, 
EXPORTS AND REGISTRATION 
(Thousands of Cars and Trucks) 

Domestic Total Reg- 


Year. Production. Exports. Sales. istration? 

United States and Canada amounted § 1920.. “<< ae 176 aes) Rt 
to 1,272,885 units, and there has ap- — Rie eas. re 2.417 12,240 
-pri TEE. . ssceee Ge 23 09% 

peared no oversupply of new low-priced = 05r'-''"-" Sess 05337006 
models. Di esacnad 4,266 428 3,838 19.987 
Of the 4,150,000 cars turned out last eee er = te 23,133 
year, approximately 2,500,000 may be es- : as aeeu oie ss pee a 
timated as used for replacement pur-  1930......... 3,356 405 2,951 26,545 
poses. This would indicate that replace- 1931..------- eat = eo i 
ment of old vehicles is still going on os bo savews 4 as i ee 
much more slowly than under normal +4 (ae. 3'720 26000 


93 4, 430 
conditions. It seems likely that there *Estimated. +At end of year 
still exists a backlog of at least 6,500,- determined. Certainly a demand that 
000 cars that must be satisfied before depends on the type of subsidy that the 
the motor industry will have recovered government has been giving to the 
to the same position in our economy as farmer cannot be considered a satisfac- 
it held in 1929. Registrations at the end tory basis for an industry. In recent 


estimated figures for 1935, with the 


months, however, there has appeared a 
considerable demand from fleet owners, 
merchants and commercial trucking 
concerns. With interstate freight sys- 
tems placed on a more stable basis 
through elimination of the fly-by-night 
operator who probably will not be able 
to survive governmental regulation, a 
considerable increase in demand for 
heavy trucks may make its appearance. 
In general, however, cessation of Fed- 
eral aid to the farmer will probably 
more than counterbalance increases in 
demand from all other sources. 


Whether or not the abnormal seasonal 
spurt in production and sales which oc- 
curred in the last two months of 1935 
will be counterbalanced by an abnormal 
seasonal decline some time in 1936 is a 
question that cannot yet be answered. 
It is possible that business improvement 
will hold 1936 sales up to the usual sea- 
sonal levels. Tentative operating sched- 
ules for the month of January call for 
no reduction from December production. 
Sentiment within the industry is decid- 
edly optimistic. If bonus payments 
should be made during the coming year, 
demand for passenger cars would un- 
doubtedly undergo a sharp, temporary 
expansion. Otherwise, political factors 
will probably not have any great effect 
on the fortunes of the automobile manu- 
facturers during 1936. 


AVIATION 


INAL figures are not yet available 
RK covering operations of the aviation 
industry during 1935. Results in 
the first ten months of the year, how- 
ever, indicate that air transportation in 
those months alone established a record 
substantially higher than for any of the 
previous years. The following table 
shows the trend in transportation and 
production since 1926, including ten- 
month comparisons for the last two 
years. 
TABLE IV. OPERATIONS IN THE AVIA- 
TION INDUSTRY, 1926-1935. 
No. of Pounds Pounds No. of No. of 


Pass. Express Mail Planes Engines 
(1,000s).(1,000s).(1,000s).Built. Built 


1926 ese 6 433 1,136 

1927 .. . 13 12 1,223 2,186 

1928 53 35 3,632 4,716 3,252 
1929 . .165 198 7,772 6,034 7,378 
1930 . -387 287 8,514 2,684 3,766 
1931 . -458 9,351 2,394 3,776 
1932 . --505 1,324 7,658 1,142 1,898 
1933 . -546 1,885 7,645 1,057 1,980 
1934 538 2,946 i 155 1,209 2,736 


1934 (10 mos.) .447 2'363 5.309 11041 2'350 
1935 (10 mos.).721 4,305 ii 012 1,156 2,176 
Source: Aeronautical Chamber of Commerce of 


America 

The greatest advances occurred in 
transport rather than in manufacturing. 
It is worthy of notice that the volume 
of airmail flown advanced to a new 
record during 1935, after declining for 
the three preceding years. Total mail 
flown in the first ten months of the year 
was more than twice that in the corre- 
sponding period of 1934, although the 
comparison is complicated by the fact 
that the earlier period contained several 
weeks during which mail was being car- 
ried by the army planes. The rate of 
increase in the amount of air express 
shows no signs of flattening out. This 
increase in 1934, as compared with the 
preceding year, was 56 per cent, and in 
tne first ten months of 1935 rose to about 
82 per cent. The rate of increase in 
passenger travel was the highest since 
1930. This was undoubtedly largely the 
result of increased safety in operation. 
Transport flying, which once depended 
for safety on the judgment of the pilot, 
is now becoming increasingly automatic. 
It is now possible to fly a plane entirely 
automatically, using the pilot merely for 
the take-off and landing Landing 
hazards have beer’ materially reduced 
through the introduction of systems for 


Continued on Page 141 
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Further Recovery in Steel Dependent on 
Revived Demand for Heavier Products 


Y and large, recovery in the iron 
and steel industry was sharper 
than in most other important in- 
dustries. Paced by the motor manufac- 
ture, output of steel ingots reached 33,- 
425,576 gross tons in 1935. This was an 
advance of 30.5 per cent over the 1934 
total of 25,600,000 gross tons. Produc- 
tion of pig iron accelerated even more 
rapidly, scoring a rise of 33 per cent 
over 1934’s record. Total output approx- 
imated 21,100,000 tons. 
The recovery in steel has been pro- 
ceeding at an accelerating rate for three 


tural shapes, plates and pipe among 
the heavy products. The chief hope of 
prosperity for the steel industry lies in 
the expansion of demand for the heavier 
lines of steel, the production of which 
has been the chief laggard in the in- 
dustry. In this connection a cheerful 
factor may be seen in the ability of the 
railroads to at last operate in the black 


during the fourth quarter of 1935. The. 


building industry, too, has been expe- 
riencing a rather marked improvement, 
construction contracts awarded in De- 
cember surpassing those of any month 
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Industrial Consumption of Finished Steel 
(Millions of Tons) 
Per centage 
Five-Year Average, Change 
| 1922-1926.- - -1934 - -—1935—- 1935 
| Industry Tons. Per Cent. Ton Per Cent. Tons. Per Cent. Over '34 
| Bettina Salen. 5,250 17.2 2,500 13.3 2,865 11.7 +11.5 
| Railroads ... ‘ ; . 7,680 25.1 2/000 10.6 1,605 6.5 —19.8 
| Automotive .......... 3,600 11.8 4,000 21.3 6,075 24.8 +51.9 
| Oil, gas, mining...... 1,860 9.4 1,350 7.2 1,400 5.7 + 3.7 
| Metal containers .......... 1,230 4.0 1,850 9.8 2,840 11.6 +53.5 
Agriculture ........ .. 1,134 3.7 1,382 74 2,270 9.3 +64.3 
| Shipbuilding . sli ‘ - 300 1.6 215 0.9 —28.3 
| Machinery .... kak tet 2.9 900 4.8 1,040 4.2 +15.6 
BO SS peaches ee 5.8 835 4.4 825 3.4 — 12 
| Highways ...... : fy 750 4.0 650 2.6 -13.3 
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| sn aba esa satin ed aera dotioae aubiehe 
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Source: The Iron Age 
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years. The recovery in steel has been 
closely associated with the sharp revival 
in the automobile industry. 

Trends in steel production continued 
to follow the same course pursued dur- 
ing the depression; that is, capacity and 
production in the lighter lines of the 
metal have continued to advance, 
whereas those of the heavier types of 
steel products continued to lag. Tin 
plate activity, which reached 1929 levels 
during the year, plus the heavy demand 
of the automobile and agricultural equip- 
ment manufacturers, principally account- 
ed for the rapid rise in the output of 
sheets, wire, strip and other “light” va- 
rieties of steel. The introduction of the 
beer can, which may require between 
100,000 and 300,000 tons of tin plate, and 
of the all-steel top on automobiles, which 
The Iron Age estimates will increase that 
industry’s consumption of steel by 35,000 
tons, promises even greater consumption 
of lighter steel materials. 

The output of the heavier products, 
however, showed some increase, especial- 
ly toward the year-end, when the rail- 
roads at last came into the picture as 
buyers. The increase in construction, 
accelerated activity among heavier ma- 
chinery makers and a high rate of oil 
and gasoline consumption caused the 
slight rise in the production of struc- 


since July, 1931. Continued high activ- 
ity in this direction should also brighten 
the horizon of the producers of heavy 
steel products. Incidentally, an im- 
proved demand for heavy steel may 
cause a relative advance in the operat- 
ing rate of the United States Steel Cor- 
poration, as against that of the indepen- 
dent manufacturers. 

It is evident that a return of real pros- 
perity to the steel industry hinges upon a 
revival in the demand for heavier steel 
products, i. e., upon a revival in con- 
struction, heavy machinery and railroad 
traffic. The improvement in the output 
of the lighter steel products cannot be 
expected to continue at the same rapid 
rate. The production of motor cars can- 
not be expected to do very much more 
than hold its own, although some opti- 
mists predict output of 5,000,000 units in 
1936. Tin plate consumption will do very 
well if it increases by 10 per cent in 
1936. Even granting an increase in de- 
mand for the lighter steel products of 
10 to 15 per cent, the industry will not 
be able to operate at more than 50-55 
per cent of capacity. In the minds of 
steel executives this is anything but 
prosperity. To enable profitable opera- 
tions more than 60 per cent of existing 
capacity must be utilized. 

S. L. MILLER. 
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Record Consumption of Wool and Rayon in Generally 


HE year 1935 was noteworthy in 

| the textile industry for record 
wool and rayon consumption. 

Both gained at the expense rela- 
tively of cotton, inasmuch as the share 
of the latter in the total consumption of 
all fibers decreased to about 78.8 per 
cent from 84.2 in 1934, while that of silk 
remained virtually unchanged (see 
table). Since the year was a high one 
in the usual two-year textile cycle, ac- 
tual consumption of all fibers, including 
cotton, was, nevertheless, above a year 
before, notwithstanding the shift in dis- 
tribution. For 1936 the prospects are fa- 
vorable, since improving business condi- 
tions may be expected to offset in con- 
siderable measure the tendency of tex- 
tile activity to decline in an “off’’ year. 
The distribution of demand among the 
various fibers, however, is likely to alter. 
DISTRIBUTION OF TEXTILE FIBER 

CONSUMPTION IN THE UNITED 
STATES 


(In per cent of total; total for all fibers in 
millions of pounds; from the Rayon 


Organon) 

— Per Cent of Total- Ali 

Cotton. Wool. Silk. Rayon. Fibers 
1920. . 89.6 9.2 0.9 0.3 3,150 
1921.. .. 86.2 11.6 1.5 0.7 2,810 
1922. . . 85.8 12.0 1.5 0.7 3,391 
1923... 86.6 11.2 1.3 0.9 3,598 
1924.. 86.0 11.0 1.6 1.4 3,067 
Diesccces 87.1 9.3 1.9 1.7 3,530 
ar 87.8 8.7 1.8 1.7 3,661 
1927. . . 87.4 8.4 1.8 2.4 4,101 
1928. . . 86.1 9.1 2.1 2.7 3,700 
Sere 85.5 9.1 2.1 3.3 4,006 
1930. . . . 85.0 8.7 2.5 3.8 3,072 
1931... 82.7 10.0 2.4 4.9 3,214 
sa 84.1 8.2 2.5 5.2 2,924 
ae 83.7 8.9 1.7 5.7 3,647 
1934..... . 84.2 7.6 1.9 6.3 3,164 
ee 78.8 12.1 1.9 7.2 3,481 


*Estimated by THE ANNALIST. 


The trend in the various segments of 
the industry during the past year must 
be seen against the background of the 
post-war period. The accompanying 
chart of textile activity since 1919 shows, 
in particular, the two-year textile cycle 
(odd years high and even years low), es- 
pecially marked in the rayon and cotton 
curves, but apparent also in the others. 
The rise in silk consumption during 1921- 
1929 bears witness to the increasing ex- 
penditure on luxury and semi-luxury 
goods during the “new era.” The spec- 
tacular increase in the use of rayon was 
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How Much 
Did YOUR Capital 
Increase in 1935? 


[* a year of rising prices, how much did 
your investments appreciate? Investors 
with accurate information made substantial 
profits. Others, lacking specific advice, 
missed exceptional opportunities in 1935. 


Even _with generally advancing prices, 
over financial counsel—such as UNITED 
SERVICE provides—is needed to produce 


such results as 


22.5% Gain for 1935! 


This gratifying result on all 1935 UNITED 
OPINION transactions is now. published in 
full . . . proof of the soundness and success 
of the unique UNITED OPINION Method 
of Forecasting. 


Read This Striking Record 


We want you to compare this record with that 
of any other financial authority . . . and see 
how you can profit from such sane, safe advices. 
With it we send also latest Stock Market Recom- 
mendations. 


Send for Bulletin A58. FREE! 


UNITED BUSINESS SERVICE 


210 Newbury St ~ re Boston, Mass. 


Active Textile Year 


not checked even by the depression, for 
in every year since the war except 1926 
it has accounted for an increasing share 
of all fiber consumption. The expansion 
during the depression was largely at the 
expense of silk, consumption of which 
had a strongly downward trend during 


prices has dragged silk steadily down- 
ward, preventing it even from sharing 
with cotton and wool the price recoveries 
in 1928 and 1933-34. The rise of cotton 
prices under the AAA, cotton loans and 
dollar devaluation, and of wool prices 
with the aid of government price- 





















































1931-33. supporting measures and, subsequent- 
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The relative competitive position of ly, increased demand, is also to be 
the four fibers is, as is well known, noted. 
closely dependent on their price relation- The outstanding development of the 
ships, as brought out in the second year was the new all-time record made 
chart. The competition of rayon, a man- by wool consumption. The textile ac- 
ufactured product with declining costs, tivity chart does not do the fiber full 
and silk, with the relatively stable costs justice, since it is based on apparel wools 
of most agricultural products, is particu- only, whereas the most striking advances 
larly to be noted, especially the manner were made rather by carpet wools. The 
in which the pressure of lower rayon Rayon Organon attributes the gains to 


increased demand for rugs, draperies, 
upholstered furniture, &c.; to the moving 
forward of the date for new automobile 
models, with a corresponding shift in the 
demand for wool automobile upholstery; 
to the wool promotion program; to the 
two-year cycle, and to the filling of de- 
mand that had been deferred by the tex- 
tile strike in 1934. 

In addition, the artificial support of 
prices by the government in 1933-34 (see 
chart) further reduced demand during 
that period, which is now being made 
good; while during the first half of the 
year, at least, the price differential over 
cotton was relatively favorable. On the 
other hand, the passing of the peak of 
the two-year cycle, the reduced supplies 
for the coming season and the advancing 
trend of prices during the second half 
of 1935 make it unlikely that the present 
extremely high level of activity can be 
sustained for very long. 

Cotton consumption, as already noted, 
failed to share proportionately in the 
year’s textile upswing, increasing only 
about 3 per cent over 1934, and, unlike 
the three other fibers, failing even to 
equal the 1933 level. The reason seems 
to have been chiefly the pegging of raw 
cotton prices through the 12-cent gov- 
ernment loans at levels unwarranted 
either by world markets or by those of 
the other fibers. The recovery in the 
latter part of the year seems to have 
been the result of the lower new-crop 
loans, which allowed the market to move 
freely once more, an explanation borne 
out by the sharp rise in exports at the 
same time. Government orders and the 
invalidation of the NRA also helped. 

While 1936 will be an “off” year in the 
cycle, cotton should feel the decline 
considerably less than the other fibers, 
since the administration appears to have 
decided to let the price find its own level 
instead of attempting to hold it up un- 
duly by crop loans. Moreover, the in- 
validation of the AAA not only lowers 
the cost of the staple by 4.2 cents a 
pound, but the letting down of the bars 
on production forecasts a further de- 
cline in the price. If to its improved 
price position be added the prospect of 
further general recovery, there is reason 
to hope that cotton-mill activity in 1936 
will not lag much behind last year. 


Higher Prices Likely to Curtail Silk 


Silk consumption, although well above 
1934, also remained at relatively low 
levels compared with pre-depression 
years. In view of the competition of 
rayon, it is quite possible that the ac- 
tivity of the 1928-31 period will never be 
repeated. The rise of silk consumption 
during last Autumn seems to represent 
rather the participation of silk in the 
unusually active Fall retail trade. 

In the second half of the year, raw silk 
prices advanced spectacularly in re- 
sponse to damage to the Japanese crops 
and possibly, the increase in re-exports 
to Canada. The reduction in world silk 
supplies indicated by the short crop 
makes it probable that much of the price 
advance will be maintained during the 
near future. Consequently, silk consump- 
tion is likely to suffer at the hands of 
rayon during the forthcoming months. 

If, as seems probable, wool and silk 
are to be at somewhat of a disadvantage 
during the coming year, rayon is likely 
to profit accordingly. How far this wil! 
extend in an “off” year such as 1936 de- 
pends largely on the progress of general 
recovery. Present prospects are for fur- 
ther expansion of rayon activity. 

WINTHROP W. CASE. 
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Oil Industry Cautious Despite Best Year Since 
1930, With Several New High Records 


1935 marked the industry’s best 

year since 1930, petroleum leaders 
enter the new year with an air of cau- 
tion. New high levels for gasoline de- 
mand, increased exports of all products, 
record sales of oil burners, and increased 
‘crude prices are tempered by prospec- 
tive legislation, high refinery operations, 
rapid expansion of drilling activity, and 
an unsound marketing structure. 

From a statistical standpoint, the 
petroleum industry now finds itself in 
the most favorable position since early in 
1927, when crude prices were $1.90 a 
barrel and average gasoline prices 20 


N 222s mariea the the fact that 


appear to be functioning smoothly with 
Federal intervention taking place only 
where interstate shipments of “hot” oil 
are concerned. Consumer markets, on 
the other hand, are still the most vulner- 
able in the industry because of exces- 
sive competition engendered by the 
major companies themselves. 

Although no current figures are avail- 
able, it is evident that by the end of 
1935 there was a fairly general tendency 
for small independent dealers to close 
their uneconomic filling stations in order 
to return to their regular line of busi- 
ness or to use the site for more produc- 
tive purposes. Probably more than com- 


























pared with $1.06 per barrel in 1930 

The advance of 10 cents per barrel in 
Mid-Continent crude oil prices on Jan 
9 was the first change which has taken 
place in more than twenty-seven months, 
and it followed closely the rise of 10 
cents per barrel in heavy fuel oil prices 
on Jan. 1. Whether the crude increase 
can be sustained, however, is subject to 
some question in the light of the com- 
paratively low level of retail prices 
which still remains. Unless there is a 
correction within the near future, it is 
quite possible that crude prices will be 
readjusted downward. 

If the crude increase can be held, on 
the other hand, the primary benefactors 


“Th or —_ 
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Amerada Corporation, Barnsdall Cor- 
poration and Ohio Oil. Continental Oil, 
Humble Oil, Phillips Petroleum and 
Pure Oil will likewise benefit to a large 
degree because of their high ratio of 
“own” production. Companies directly 
harmed by an increase in crude prices 
without a corresponding increase in 
prices of finished goods would include 
Standard of Kentucky, Standard of Ohio 
and, to a lesser extent, Atlantic Refining. 
Completely integrated companies such as 
Standard of New Jersey, Texas and So- 
cony-Vacuum will generally be unaffect- 
ed, their additional crude purchase costs 
being offset by higher export markets 
and an eventually higher retail market. 


will 








be independent producers such as 
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rel and 14 cents a gallon at the end of 
1935. During the past year, in fact, there 
has been a reduction in crude oil stocks 
amounting to 26,000,000 barrels, equiva- 
lent to about nine days’ supply. Stocks of 
refined products, on the other hand, have 
increased slightly over the year because 
of the high level of crude runs. 

On the Pacific Coast the drop in crude 
prices was found to be unnecessary be- 
cause of a sudden remarkable increase 
in domestic gasoline demand combined 
with higher export shipments; postings 
were consequently restored to Midconti- 


How long the unusually heavy gaso- 
line demand will continue on the Pacific 
Coast will be an important factor in 
determining whether the high produc- 
tion level can continue without another 
break in prices. 

The outlook for petroleum earnings 
in 1936 follows closely the outlook for 
earnings in other major industries. As 
reflected in stocks on hand, production 
is well in line with current demand and 
prices. State laws regarding proration 


the ceaseless search of major companies 
for new outlets to be run by salaried 
employes or commission managers. For 
the most part these company-operated 
outlets are carried at a loss from a mar- 
keting standpoint or they so dilute the 
sales of independent retailers that the 
latters’ operations are placed in the red. 

The accompanying table shows the 
value of refined products in relation to 
yield from a barrel of crude in recent 
years, and serves to illustrate the de- 


VALUE OF A BARREL OF REFINED 
CRUDE OIL BASED ON TYPICAL 


Fuel oil.... 11 .193 1236 (168 .195 
Lubricants ... 082 .080 065 105 
Miscel. and loss. * 


noe 


Total per bbl. 
Crude price. 


42 $1.693 $1.717 $1.497 $2.258 
é 1.000 1.000 .640 1.200 
$ .693 $ .717 $ .857 $1.058 
crease in spread which has occurred be- 
tween refiners’ costs and revenue per 
barrel. At the end of December, for in- 
stance, independent refiners at the Gulf 
Coast received about 69.3 cents per bar- 
rel gross profit to cover transportation, 
handling, refining costs, and profits com- 


Ref. gross margin 
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Year-End Spurt Carries Construction Con- 
tracts to New High Record Since 1930 


spurt which sent building activity 

on a seasonally adjusted basis to 
the highest levels since October, 1930, 
total construction contracts awarded 
reached $1,844,544,000, a gain of ap- 
proximately 20 per cent over the 1934 
total of $1,543,108,400. For the first 
time since the initiation of the recovery 
in 1933, the construction industry has 
advanced more rapidly than general 
business activity. More significant is the 
rise in residential building awards, which 
advanced about 92 per cent. Last year’s 
total was $478,843,100, against $248,840,- 
100, a rise of over $200,000,000 in con- 
tract awards. 


| ees the year 1935 with a final 


past twelve months. This excellent 
showing, however, is not too great a 
cause for rejoicing, for by far the great- 
est amount of private building was fi- 
nanced out of public funds or with the 
aid of governmental guarantees. 
Homebuilding registered the most im- 
pressive gain, supporting the views of 
many economists and construction engi- 
neers that the future for expansion in 
construction lies in the small residence. 
Of the total number of one and two 
family residences erected, about 55 per 
cent were owner-occupied, single family 
dwellings. One and two family houses 
themselves comprised 75 per cent of all 
residential construction, according to L. 
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Hospitals and institutions. . 164,728 
Public buildings “sae one 76,245 
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Social and recreational........ 214,121 
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Total Construction Contracts Awarded in 37 States 
(Thousanas of dollars) 


P.C. 
Change 
19 
Over 
1933. 1934. 1935. 1934. 
99,371 150,596 164,480 + 9.2 
127'517 116,079 108858 — 62 
39,950 117,503 173,459 7.6 
48,353 37,309 47.057 26.1 
117/983 55,665 97,787 75.7 
27'255 18,299 23/674 29.4 
38,683 47'574 60,174 26.5 
ae oe mt 
599,334 126,192 111,671 115 | 
1,373,514 1,539,114 1,844,545 +198 | 











The F. W. Dodge Corporation’s com- 
pilations of public and private construc- 
tion reveal the upward tendency of both 
public and private building in 1935, and 
the faster rate of increase in private 
construction. At $837,440,000, private 
contracts awarded were 45 per cent of 
the year’s total, against 37 per cent the 
year before. In addition, private build- 
ing increased 48 per cent nce the 


Seth Schnitman, chief statistician for 
the Dodge Corporation. 

In the other classifications, it is sur- 
prising to note that construction of pub- 
lic works declined some 7 per cent, the 
total being $578,542,000 in 1935. This 
does not mean that the Federal Govern- 
ment has decreased its spending, but 
that it has gone into the field of lighter 
construction more actively, and that the 
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administration has been stressing more 
the erection and alteration of small 
homes through private initiative, being 
content to furnish the capital. 

The battle between the public utilities 
and the Federal authorities has resulted 
in a curtailment of 12 per cent in utility 
construction awards. The Supreme 
Court may, of course, lend a helping 
hand to both the electric power com- 
panies and the builders by declaring the 
TVA and Public Utility Holding Com- 
pany Act unconstitutional at a near date. 

The erection of non-residential build- 
ings advanced 25 per cent in 1935, reach- 
ing a total of $675,500,000. Gains in 
public buildings, commercial, religious 
and educational structures and hospitals 
are chiefly responsible. The accompany- 
ing table shows the chief classifications 
of building in 37 States east of the Rocky 
Mountains as reported by F. W. Dodge 
Corporation. The table is more or less 
self-explanatory. 

Many salutary developments have oc- 
curred in the real estate and allied fields 
to spur on the revival of building. Un- 
precedented ease in the money markets 
has compelled large insurance com- 
panies to actually compete for new 
mortgages, it is reported, the rate being 
as low as 3 per cent in some cases. 
Methods of financing have been im- 
proved, with mortgages amortized over 
a long period of time. Government 


guarantee of mortgages on small homes 
through the FHA, and government aid 
to the mortgage market through a num- 
ber of other institutions has tended to 
facilitate investment of private funds 
and the building of smaller houses. Also, 


the financial institutions have tended. 


once more to become lenders of mort- 
gage money rather than investors in 
real estate. Finally, the slow and steady 
rise in rents and rentals has had its 
effect on building values, so that it has 
become about as cheap to build anew as 
to purchase old structures. 

Undoubtedly the building outlook is 
bright. However, marked improvement 
must be looked for mainly in housing. 
Industrial and commercial building ap- 
pear to have reached a saturation point 
for at least a few years to come, whereas 
a shortage of small homes is agreed 
upon by all, even though estimates of 
such shortage may vary widely. Most 
financial writers look for an apprecia- 
tion of as much as 50 per cent in the 
rate of erecting small homes; this is 
hardly of boom proportions. On the 
other hand, rumors have come from 
Washington promising that the budget 
will be balanced within $500,000,000. Dis- 
counting this as idle, still government 
expenditures will in all probability be 
down in 1936-37, more or less nullifying 
any gain in small-home building. 

S. L. MILLER. 


Bituminous Coal Output Higher Despite a 
Year of Utmost Confusion in the Industry 


HAOTIC is probably the most ac- 
C curate adjective that can be 

found to describe the confusion, 
past and current, in the bituminous coal 
industry. A history of the events of the 
past year reads like a nightmare—could 
have been only a nightmare to coal pro- 
ducers. Periodic threats of strike by la- 


rents, in face of all sorts of distraction, 
in face of an actual cessation of mining 
operations througout the Appalachian 
region, output of bituminous coal ex- 
ceeded that of the preceding twelve 
months of NRA stability. This is but ad- 
ditional testimony of the striking ad- 
vance in general business that took 
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bor beginning in February, 1935, the 
consequent gyrations in productive ac- 
tivity in anticipation of each strike call, 
the abrogation of the NRA and its un- 
settling effects on prices and competi- 
tion (price-cutting was and still is “un- 
official”), the actual strike in Septem- 
ber and increased labor costs, the enact- 
ment of the Bituminous Coal Act and 
the resumption of the NRA and “stab- 
ilization” for coal and lastly the almost 
innumerable suits brought against the 
administration’s latest attempt to cir- 
cumvent the Constitution all combined 
to disrupt legitimate business activity 
in the industry. 

No small wonder, then, that coal ex- 
ecutives turn gray at an early age, yet 
ample surprise that despite all this dis- 
cord coal production in 1935 exceeded 
that of 1934 by 8,612,000 net tons. The 
total for the year was 367,980,000 net 
tons, or 2.4 per cent above last year’s 
record. The daily averages were 1,393,- 
000 and 1,359,000 net tons in 1935 and 
1934 respectively. In face of all deter- 


place in 1935. Industrial activity rosd 
some 12.5 per cent, necessitating in- 
creasing demands for coal on the part 
of industry. However, the puny increase 
in the mining of the black mineral re- 
flects not only the handicaps afflicting 
the industry but also shows that coal is 
etininied losing out to atten fuels 
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and is lagging behind in the march to- 
ward recovery. 

The industrial consumption of coal 
accompanied the advance in production. 
For the first eleven months of 1935 con- 
sumption of coal by industry averaged 
23,786,000 net tons per month, against 
an average of 22,995,000 for the full 
year in 1934. The accompanying table 
shows coal consumption by industries 
for 1935 (eleven months) and 1934. 

The most striking increases in the use 


order to enforce compliance with the act, 
the government demands that all sup- 
pliers of materials on government con- 
tracts must accede to the act if coal pro- 
ducers, or must deal only with those as- 
senting companies if not producers of 
coal themselves. 

Among the many tests of the consti- 
tutionality of the act, two more impor- 
tant suits have been decided. The Bitu- 
minous Coal Conservation Act has been 
entirely upheld by the Kentucky courts 








Consumption of Bituminous Coal by Industries 

Percentage 

Change 

1934— 11935. 1935 

Total Monthly % Industry rotal Monthly % Industry over 

Average of Total Average of Total 1934. 

Industry. Consumption. Consumption. 

Electric power. 31,710 2,642 12.2 29,732 2,703 12.0 + 2.3 

By-product coke ovens 45,928 3,827 17.7 44,565 4,051 18.0 + 5.9 

Beehive coke ovens..... 1,479 123 0.6 1,308 119 .05 3.5 

Steel and rolling mills. 10,718 893 $1 10,632 967 4.3 + 8.2 

Coal-gas retorts 2,475 206 1.0 2,047 171 0.8 ~13.3 

Cement mills.... 3,465 289 1.3 3,240 295 1.4 + 2.1 

Other industrial. 83,798 6,983 32.2 82,209 7,474 33.1 + 7.0 

Railroads (Class I) 76,037 6,336 29.2 70,100 6,373 28.2 + 0.6 
Coal Mine Fuel. 3,185 265 1.2 2,853 259 a2 2.3 =! 

Bunker fuel, foreign trade 1,318 110 0.5 1,488 135 0.6 +22.7 
Total 260,113 21,674 100.0 248,174 22,547 100.0 + 4.0 | 

tEleven months. 
| 








of coal in 1935 took place in the steel 
industry which advanced more than 8 
per cent, in by-product coke reflecting 
the sharp rise in the manufacture of pig 
iron, in the “other industrial’ classifica- 
tion and in bunker fuel (a relatively un- 
important use), for shipping purposes, 
which rose rather abruptly.. The electric 
power industry despite the attainment 
of new record output took only 2.3 per 
cent more coal last year than in the 
preceding one. Declines in coal-takings 
occurred only in relatively unimportant 
inglustries. The railroads constitute the 
most important single customer of the 
coal industry. The slight advance in the 
roads’ coal consumption indicates the 
meager recovery in traffic. Any im- 
provement in freight tonnage such as oc- 
curred toward the year end should ef- 
fect a greater use of coal by the nation’s 
railroads. 

Fear of price advances as the results 
of a successful strike and the operation 
of the Bituminous Coal Act induced con- 
sumers to build up stocks of coal which 
on Dec. 1, 1935, were 3,131,000 net tons 
higher than on the corresponding date of 
1934. Prices did rise 15 cents a ton after 
the strike, but have softened during the 
last quarter of the year. Price conces- 
sions and distress selling of slack are re- 
ported in the trade. The price situation 
is further confused by the provisions of 
the Guffey Act, which prohibit the sale 
of coal on all existing contracts, at prices 
below the minimum set. This leaves the 
coal companies signing up open to liti- 
gation and subject to the price competi- 
tion of the non-signers. However, in 


in Louisville. At the same time, the 1 
per cent tax is to be paid to the court 
pending the Supreme Court’s decision on 
the law’s constitutionality. The other 
case, the Carter Coal Company case, was 
decided in favor of the price fixing pro- 
visions of the act, but the hours and 
wages sections were declared invalid. 
Should the Supreme Court issue a like 
decree on this act, labor’s position will 
not be impaired, strange as it may seem. 
Minimum prices can easily cover a min- 
imum wage, and the prohibition against 
selling below the prices set by the Bitu- 
minous Coal Commission will tend to 
prevent wage-cutting. 

Engineers have changed their views, 
of late, concerning the long-time outlook 
of coal consumption in the United States. 
Based on the facts that known recovera- 
ble reserves of oil in this country ap- 
proximate a thirteen-year supply at the 
1934 rate of consumption, that economic 
development of hydro-electric stations, 
barring government subsidies, kas 
reached a saturation point, and that the 
use of natural gas spurred on by low 
prices and a distress market situation 
will diminish as prices of gas right them- 
selves, many mining and electrical en- 
gineers are forecasting a slow but steady 
rise in the use of coal. Meantime, the 
immediate future of the black mineral is 
dependent upon a continuation of re- 
covery in general business activity and 
especially upon a more rapid revival of 
railroad traffic. The other dominant 
factor in the situation is an early review 
of the Guffey Act by the Supreme Court. 


Boot and Shoe Production 8,500,000 Pairs 
Above 1929 Record of 361,400,000 


dustries whicn can boast of sur- 


\ MONG the growing number of in- 
1929 production 


passing their 


levels must be included the boot and - 


shoe manufacture. Total output for 
1935 in all probability will arrive at 
370,000,000 pairs. This is more than 
8,500,000 pairs above the 1929 record of 
361.4 miilions. For. the first eleven 
montis of 1935 production has been ex- 
ceeding the boom peak by some 9.4 mil- 
lion pairs, suggesting that the estimated 
total for the year may be too con- 
servative. 

The footwear division of the leather 
business is not alone in surpassing 1929 
levels. Production of all cattle hide 
leathers reached 18,101,000 hides by Oc- 
tober or 2,200,000 more than were pro- 


duced in that year of peak prosperity. 
According to the Bureau of Labor Sta- 
tistics, the index of employment in the 
leather. industry has averaged 94.6 for 
the first ten months of the past year, 
whereas the average for 1929 was 91.1. 
There was also a marked upturn in 
glove and harness leather output: < 
However, the advance in leather con- 
sumption and production during 1935 
can be considered only as a much-needed 
cyclical revival in the industry which is 
actually suffering from a downward 
long-time demand. The peak of leather 
production and consumption in the post- 
war period occurred in 1923, and the 
decline has been gradual ever since. Sev- 
eral reasons for this receding demand 
may be cited, including the increased pop- 


ularity of the oxford shoe which effected 
a substantial decrease in the use of 
upper leathers, the decline in the use of 
saddle and harness leather brought 
about by the invention’ of the automo- 
bile, and the widespread adoption of 
electrical machinery with direct drive 
eliminating leather beltings. Also, there 
has been some increase in the manufac- 
ture of fabric and part fabric shoes as 
well as rubber composition soles. Shoe 
producers tend to use more rubber soles 
and heels in their products when the price 
of rubber is lower than that of leather 
(subject, of course, to the limitations of 
consumer preferences) 

Thus, tanners have suffered from the 
anomaly of high volume and poverty at 
one and the same time, in 1935. Prices 
of hides and skins prose some 30 per 
cent between January and October, 1935 
And yet wholesale leather quotations ad- 
vanced only 2.7 per cent between the 
same months. Ordinarily, tanners rely 
rather heavily on inventory price en- 
hancement to operate in the black. Last 
year, however, although they were com- 
pelled to replace their stock at con- 
sistently higher costs, they were not able 
to realize these costs because of the buy- 
ing policies of the large shoe concerns 
According to the Tanners’ Council, shoe 
manufacturers, who feared for their 
sales volume, refused to lift their quo- 
tations, and therefore could or would 
not pay the higher prices for leather, 
squeezing the tanners. Some relief for 
leather processors is in sight, for trade 
reports indicate a 20 ‘per cent advance 
in wholesale shoe prices toward the 
year-end. 

In direct contrast to the processing 
division of the industry, the shoe manu- 
facturing branch is prosperous and rela- 
tively stable. The rate of growth of the 
demand for shoes is that of the growth 
of the- population. In other words, the 
new production peak promised in 1935 
actually represents the same per capita 
production attained in 1929. In fact, it 
is slightly less, being 2.94 pairs per per- 
son last year in comparison with 2.97 
pairs six years ago 

This stability of demand plus the flexi- 
bility of production costs arising out of 
the system of machinery rentals has 
enabled the industry in general to main- 
tain satisfactory profits. Throughout the 


five years of depression three of the 
largest shoe companies, Endicott John- 
son Corporation, Brown Shoe Company 
and International Shoe, have averaged 8 
per cent return on invested capital. 
With productive volume at a_ record 
plane, earnings this past year should be 
impressive. 

The new year promises to bring good 
cheer to the leather industry, especially 
to tanners. Hide prices should remain 
the same or advance moderately in 1936 
despite the AAA decision. The number 
of cattle on the farm is smaller than it 
has been in decades, and foreign hide 
quotations are higher than the domestic 
levels. Finally, advances in leather val- 
ues have taken place toward the end of 
last year and should continue into the 
next. Inventory profits would then be 
converted into actual gains. 

Should the state of trade reach the 
levels predicted by a goodly number of 
conservative financial prognosticators, 
boot and shoe production should con- 
tinue to advance attaining a new record 
again. Domestic manufacturers, how- 
ever, are rather apprehensive of the 
coming invasion of the American mar- 
ket by the Bata concern of Czecho- 
slovakia, one of the most successful 
producers of cheap shoes in the world. 
The Bata Company is to build a modern 
plant employing 5,000 workers, in Mary- 
land. Perhaps, the reluctance of Ameri- 
can shoe executives to increase prices 
may have something to do with Bata’s 
arrival. No doubt, keener competition 
especially among the lower-priced shoe 
lines will evolve; so will production of 
boots and shoes be enlarged when this 
company starts operations. What ‘will 
happen to profits, however, is another 
matter. Perhaps, the manufacture. of 
shoes will not be as lucrative an in- 
dustry as it has been in the past. Yet, 
the success of Bata in this market is 
subject to doubt. The higher standard 
of living prevailing in America, the in- 
herent dislike by the American of any- 
thing cheap and ‘the higher level of 
wages of -American shoe workers may 
handicap and limit Bata’s success. On 
the other hand, the United States pre- 
sents the largest and richest free market 
to a group whose mass production or- 
ganization and special technique are just 
something short of marvelous. 


Strong Long-Time Trend Carries Cigarette 
Consumption to New All-Time High Record 


HE -history of the tobacco industry 
fi is mostly the history of the cigar- 
ette. The per capita consumption 
of cigarettés surpassed that of cigars in 
1910 and has steadily advanced, with 
few ,mterruptions, through 1935, when 
each citizen consumed on the average 
about 1,067 cigarettes, or about one 
package of twenty per week. The tax 
yield ‘to the Federal Government from 
cigarettes alone amounted to $385,500,- 
000 in the fiscal year ended June 30, 
1935. This approximated 84 per cent of 
the total tobacco excise tax, which in 
turn was almost 15 per cent of the 
aggregate internal revenue 
If prosperity does not yet exist 
throughout the land, it is through no 
lack of activity in the tebacco industry 
Tax-paid withdrawals will number 134,- 
500,000,000 cigarettes (a conservative 
estimate). This exceeds the prosperity 
peak of about 120,000,000,000 in 1930 by 
14.5 billions. Even the production of 
cigars increased by some 4 per cent 
over the previous year, reversing at last 
the long-term downward trend in that 
branch of the industry. Consumption of 
chewing tobaccos advanced slightly in 


1935, largely because of greater use of 
the twist chewing tobacco and the 
smoking or pipe variety. 

Cigarette manufacture is the most 
important branch of the industry and 
the one enjoying the greatest degree of 
prosperity. The long-time trend of 
cigarette consumption is upward pri- 
marily because of the habit-forming ef- 
fects of smoking and the gradual rise 
in the population. Demand for cigar- 
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Notice to our 
62,000 
stockholders 


Dividend* of 45 cents per share 
will be paid on no-par common 
stock February 15, 1936, to 
stockholders of record 3 :00 P.M. 
January 27, 1936, without 
closing the transfer books. 


J. S. Prescott, Secretary 


*56th Dividend 
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ettes received an enormous impetus 
during the war, with women joining men 
as additional consumers. The cigarette 
has largely displaced the cigar and other 
tobacco products, so that the growth of 
cigarette usage is not without its dis- 
advantages to the tobacco trade. 

Cyclical fluctuations in business activ- 
ity and in consumer incomes have little 
effect on the consumption of tobacco. 
Consumer resistance to curtailment of 
the use of this habit-forming commodity 
can be seen in this depression in the in- 
crease in the production of the cheaper 
“ten cent” brands of cigarettes and of 
the “nickel” cigar. Rather than con- 
sume less tobacco, smokers have shifted 
toward less expensive forms. 

The tobacco trade is dominated by the 
so-called “Big Four.’ These companies, 
the American Tobacco Company, Liggett 
& Myers, R. J. Reynolds and P. Lorillard 
account for about 90 per cent of the 
nation’s cigarette business and are large 
factors in the chewing and smoking 
tobacco trade. The huge sums of money 
required to operate successfully in the 
cigarette field, funds tied up in plants 
and especially machinery and in inven- 
tories which must be carried for three 
years to allow for the proper aging and 
blending, and the enormous advertising 
budgets required, deter rather effectively 
the entrance of new capital into this 
phase of the industry. Thus, monopolis- 
tic opportunities are afforded to the 
“Big Four.” However, the companies 
have not taken advantage of these op- 
portunities. Competition is keen, but it 
is advertising rather than price competi- 
tion. i 

Wholesale prices of cigarettes are uni- 
form. Once set, they usually hold for a 
whole year. At $5.38 per thousand, 
cigarette prices do not reflect the in- 
creased cost of labor, nor of tobacco, 
sponsored by the AAA. In fact, the 
tobacco industry is the one manufacture 
im the country which cannot be accused 
by the Bureau of Agricultural Eco- 
nomics of having either passed the 
processing tax on to the consumer or 
back to the farmer. Since the initiation 
of the AAA, in 1933, the average price 
of tobacco to the producer has increased 
some 100 per cent. Wholesale cigarette 
prices rose a mere 11 per cent—a rise 
probably insufficient to offset the in- 
creased wage bill of the tobacco com- 
panies, no less the price advance. 

The history of the cigar and other 
manufactured tobacco trades is not quite 
so happy as that of cigarettes. Because 
of changing consuming fashions, cigar 
and pipe smoking, tobacco chewing and 
snuff imbibing have been suffering from 
declining demand. Women and the 
younger generations have avoided these 
forms of consumption. Production of 
cigars, however, has been enjoying a 
cyclical revival for the past two years. 
Tax-paid withdrawals in 1934 rose some 
200,000,000 cigars over 1933 and are 
calculated to have further surpassed the 
1934 withdrawals by 4.5 per cent in the 
past calendar year. The estimated con- 
sumption of large cigars in 1935 was 
4,800,000,000. 

The cigar industry is in a state of 
flux. In contrast to the cigarette branch, 
the cigar industry is composed of sev- 
eral thousand companies, a great many 
of which still use manual processes of 
manufacturing. Competition is much 
keener and is on a price basis. There 
are no few companies which are of 
dominating importance. The prices of 
the small companies must be met by 
the larger ones. However, the invention 
of cigar-making machines, which largely 
eliminate hand labor and which greatly 
reduce the cost of manufacture, but 
which require large investment of capital 


as well as large-scale consumption (and 
therefore heavy promotional budgets), 
appears to be effecting a change in the 
organization of the industry. This de- 
velopment may bring about the same 
concentration of business in the hands 
of a few concerns that exists in the 
cigarette field, with large corporations 
of huge capital resources dominating the 
industry, spending heavy sums on ad- 
vertising and more or less regulating 
their selling prices in the interest of 
“stability.” The increasing consumption 
of cigars, even though away from the 
more expensive types to the cheaper 
cigars, may tend to encourage such con- 
centration. 

The year 1936 in prospectus appears 
to be one of continuing advance in the 
consumption not only of cigarettes and 
cigars but of all types of tobacco prod- 
ucts. Consumer income appears to be 
due for a rise of about 10 per cent. This 
can have nothing but a salutary effect 
on the tobacco business. Increased sales 


for tobacco companies and a new high 
record consumption of cigarettes is fore- 
cast by the Bureau of Agricultural Eco- 
nomics. Costs will not only be lowered 
by expanding production but also by the 
elimination of processing taxes made 
possible by the Supreme Court’s ruling 
on the AAA. 

The year-after-year record highs that 
appear in store for cigarette consump- 
tion is of great importance to the coun- 
try as a whole as well as to the tobacco 
industry. Together with rayon, electric 
power and aviation, 
dustry portends a sign of what the fu- 
ture may bring to the United States in 
industrial activity and employment 
which may easily surpass the then puny 
record of the Twenties. Just as in the 
recessionary phase of the business cycle 
depression in one or several industries 
may bring on depression in other in- 
dustries, so in the revival phase may re- 
covery in some industries bring on re- 
covery in others. 


Livestock Packing Industry a Focal Point of 
Clash Over Economic Controls 


HE inevitable conflicts and com- 
‘ plexities caused by any attempts 

to plan in a competitive economy 
have followed the initiation of the 
AAA or “planned agriculture” in the 
United States. Probably no substantial 
portion of the population is satisfied 
with the adjustment agreements. Even 
the farmer, the chief beneficiary of the 
“plan,” is reported not to be entirely 
pleased with the policies instituted on 
his behalf. 

No clearer example of the strife that 
may be brought about by the applica- 
tion of economic controls can be found 
than the livestock industry. Here, the 
interests of the producer, the processor 
and the consumer clash directly. The 
consumer has been loudly proclaiming 
the high cost of meat. Striking house- 
wives provide evidence aplenty. The 
processor, the meat packer, complains 
of the declining volume of his sales be- 
cause of consumer resistance to the high 
prices of meat under planning. Com- 
pletely juxtapose to this, the producer 
accuses the packer of passing back the 
processing tax on livestock to him. Thus, 
the farmer maintains that he has been 
paying for this experiment in economic 
control himself. 

The most peculiar feature of the con- 
troversy is the fact that the representa- 
tions of each party contain a good deal 
of justice. Retail meat prices have ad- 
vaneed much more rapidly than con- 
sumer incomes. Sales volume of the 
meat packers has been cut down by con- 
sumer resistance as well as inability to 
pay the prevailing high prices. It is 
likewise true that the processing tax on 
livestock has been absorbed by the farm- 
er in the form of lower quotations than 
would prevail had there been no such 
tax. The report of the Bureau of Agri- 
cultural Economics states that this has 
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occurred in the case of hogs among 
other agricultural commodities, and 
further suggests that some portion of 
the tax is being paid by the consumer. 

The meat packing industry has long 
been known for its high operating ratio. 
Net operating income of the packers has 
averaged less than two cents for every 
dollar of sales, in the past six years. 
Rarely has the industry (with the ex- 
ception of the war period) earned more 
than 5 per cent on its invested capital. 
Yet from the standpoint of sales value 
the industry is the largest in the coun- 
try. 

The meat packers have followed the 
practice of maintaining the highest vol- 
ume of sales at very small unit profits. 
Thus, in 1934, $2,500,000,000 of sales re- 
sulted in $40,000,000 of profits (includ- 
ing $10,000,000 from non-slaughtering 
operations) or 1.6 cents per dollar of 
sales. There are many reasons for this 
low percentage return. The perishabil- 
ity of meat necessitates quick distribu- 
tion to the consumer at prices commen- 
surate with consumer incomes. Any 
higher price will leave the meat packers 
with decaying, worthless inventory on 
hand with heavy losses to face. The de- 
mand for meat is inelastic so that any 
substantial changes in the supply of 
livestock will cause disproportionate, in- 
verse movements in price This fact 
coupled with the custom of the packers 
to charge inventory profits and losses 
against current operations tends to ex- 
aggerate per unit profits or losses. 

The market for meat products is rela- 
tively stable, the consumption of meat 
having a secular trend roughly parallel 
to the growth of the population. Inas- 
much as the rate of increase in the pop- 
ulation of the country has been declining 
and will probably continue to fall off in 
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the future, expansion in the domestic 
meat markets will be slow and slight. 
Furthermore, American exports.of meat 
products have waned ever since the war 


period. Thus, the market for meat 
products is relatively limited in growth, 
competition among packers keen and per 
unit profits small. S. L. M. 


Wheat Aided by Improved World Position; 
: AAA Invalidation Darkens U. S. Future 


wheat during 1935 were the further 

improvement in the world statisti- 
cal position of the commodity, a United 
States crop about equal te requirements, 
the new Canadian grain policy and the 
price-pegging by Argentina. The in- 
validation of the AAA properly falls in 
1936, although its shadow was cast over 


[Nm outstanding developments in 


the market during a large part of 1935. 

The year opened with May selling at 
about $1. In mid-January an 8-cent 
break resulted from sudden realization 
that the Supreme Court might not decide 
in favor of the government in the Gold 
Clause cases, and from then on until 
Feb. 18, when the decision was rendered, 
the market was generally hesitant and 


Chicago Wheat Futures—1935 





irresolute. The gold decision sent prices 
up moderately, but the gains were more 
than lost in March, as the pound and 
gold bloc currencies weakened and Bel- 
gium devalued, as cotton broke through 
the government price pegs, and as Con- 
gress threatened irresponsible legisla- 
tion. Dust-storms and drought in the 


Southwest set in motion an advance 
which lasted through April, after which 
a decline again set in on rains in the 
dry areas, the threat to the AAA im- 
plied in the NRA decision and the Pres- 
ident’s fears of 36-cent wheat, and un- 


Continued on Page 152 


World Use of American Cotton Increases 
With 10-Cent Loans and Lower Prices 


| HE outstanding development for 

cotton during 1935 was the “un- 

pegging” of the price leve)] through 
lower new-crop loans. Both domestic 
consumption and exports advanced 
sharply, partly in consequence of the 
lower prices. Production was permitted 

















creased production in this country may 
reduce prices somewhat, but consump- 
tion both here and abroad is likely to 
be favorably affected. The results for 
the farmer will probably be less severe 
than is feared in some quarters. Much 
depends, however, on what happens to 
the government-controlled stocks, an an- 
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came apparent that there was much cot- 
ton ineligible for the 1934-35 loans that 
was available at under the pegged price. 
The weakness of the pound and the de- 
valuation of the belga accentuated the de- 
cline. In the ensuing liquidation the 
spot price dropped to the year's low of 
10.65. In April and May prices recov- 
ered to nearly the levels before the 
break, on the agitation in Congress for 
elimination of the processing tax, dust- 
storms in the West, the Treasury's ad- 
vance in the silver price, the tight spot 
situation, and the administration’s an- 
nounced intention of bringing futures 
into line with spots. 

The invalidation of the NRA precipi- 
tated a new break on May 27, giving rise 
as it did to fresh fears as to the constitu- 
tionality of the AAA and Bankhead act 
After remaining steady through June, 
the staple advanced at the end of the 
month on adverse weather, higher wheat 
and somewhat better demand. The delay 
in announcing the new-crop loan policy 
and the injunctions against the collec- 
tion of the ginning tax in July brought 
renewed weakness. On Aug. 8 the mar- 
ket broke on the crop estimate, which 
showed a considerable increase over last 


year, only to be followed by a second and 
much worse break on Aug. 23, following 
the announcement of the 9-cent new- 
crop loans. These were shortly raised to 
10 cents as a result of the political 
clamor aroused, but the market declined 
further, to touch again on Aug. 31 the 
year’s low of 10.65 

During September a reduction in the 
crop estimate and the war scare in Eu- 
rope strengthened prices slightly, .ntil 
at the beginning of October intensifica- 
tion of the war alarm and the concomi- 
tant foreign covering lifted prices a half 
cent. Subsidence of war fears and hedg- 
ing pressure produced some weakness in 
early October, but the market gradually 
strengthened as a reduction in the crop 
estimate appeared increasingly probable. 
This was confirmed on Nov. 8, and prices 
advanced nearly a cent. After that, the 
unrelieved doubts as to the pool policy 
and AAA constitutionality and sales 
from the Far East, due to the drop in 
silver, caused a weaker trend, spot mid- 
dling closing out at 12.10 on the last day 
of the year 

The crop loan plan finally adopted for 


Continued on Page 139 


Sugar Helped by AAA; Future Clouded 


nated by changing sentiment as to 

the constitutionality of the AAA 
and the prospects for the continued con- 
trol of sugar output. The year opened 
with futures selling slightly under the 
2.00 cents level, and prices climbed 
steadily to about 2.50 at the end of May 
as the effects of the AAA control on the 
sugar position continued to be felt. The 
throwing out of the NRA by the Su- 
preme Court at the end of May cast 
doubts on the status of the AAA and 
the Jones-Costigan Act, doubts which 
continued tc plague the market until the 
actual invalidation of the AAA on Jan 
6, 1936. Prices dropped sharply on the 
NRA decision, further losses following 
in June and July on other decisions 
against the New Deal The rest of the 


T's year 1935 in sugar was domi- 


prices, as the trade adopted a waiting 
attitude, pending action by the Supreme 
Court; prices advanced slightly during 


WORLD SUGAR MOVEMENT 


(Thousands of long tons, raw sugar value, 
for year ended Aug. 30; as estimated 
by B. W. Dyer & Co.) 


P.Cc 

Year- Year's Stocks 

Pro- Consump End Chge. in toCon- 

duction tion Stocks. Stocks. s’pt’n 
1922-23. . 18.741 19,361 4,462 619 23.0 
1923-24. .20,662 19,855 5.269 + 807 26.5 
1924-25. .24,566 22,680 7,155 +1,886 31.5 
1925-26. .24,958 24,313 7,800 + 645 32.1 
1926-27. .24,567 24,725 7,642 — 158 30.9 
1927-28. .26,616 26,098 8,160 + 515 31.2 
1928-29. 27,744 26,620 9,284 +1,124 34.9 
1929-30. .27,654 26,081 10,857 +1,573 41.6 
1930-31. .29,107 27,011 12,953 +-2,096 48.0 
1931-32. .26,426 26,718 12,661 — 292 47.4 
1932-33. .24,903 26,062 11,502 —1,159 44.1 
1933-34. .25,777 26,215 11,064 — 438 42.2 
1934-35. .26,098 27,319 9,843 —1,22) 36.0 


the third quarter on better demand and 
less pessimism about the final status of 
the AAA, dipped at the end of Novem- 
ber on the rice growers’ decision and ral- 


New York Sugar Futures—No. 3 Contract—1935 


year saw relatively little change in 
Week Mar.. 1935 May, 1935 July, 1935. 
Encued High. Low High. Low High. Low 
Jan 1-5 1.88 1.80 1.92 1.84 1.96 1.87 
Jan. 12 1.89 1.82 1.94 1.86 1.98 1.90 
Jan. 19 1.86 1.83 1.91 1.99 1.96 1.91 
Jan. 26 1.90 1.85 1.95 1.89 2.01 1.94 
Feb. 2 1.83 1.82 1.92 1.86 1.98 1.93 
Feb. 9 1.92 1.86 1.97 1.91 2.03 1.96 
Feb. 16 1.95 1.91 2.01 1.9% 2.07 2.00 
Feb. 23 2.00 1.95 2.06 2.01 2.13 2.06 
Mar 2.05 1.98 2.10 2.04 2.15 2.10 
Mar. 9 2.06 2.04 2.10 206 2.16 2.12 
Mar. 16 2.12 2.06 2.18 2.12 
Mar. 23 2.12 2.12 2.14 2.11 2.21 2.16 
Mar. 30 2.17 2.14 2.25 2.19 
Apr. 6 2.28 2.18 2.38 2.24 
Apr. 13 2.28 2.21 2.35 2.27 
Apr. 20 2.32 2.28 2.41 2.33 
Apr. 27 2.36 2.34 2.44 2.38 
May 4 es 82.37 2.30 2.42 2.34 
May ll May. 1936 2.42 2.38 2.49 2.36 
May 18 High. Low 2.48 2.44 
May 25 2.48 2.48 2.51 2.51 2.54. 2.45 
June 1 2.52 2.19 2.54 2.13 
June 8 2.26 2.16 2.40 2.19 
June 15 2.34 2.34 2.42 2.35 
June 22 2.35 2.22 2.36 2.29 
June 29 2.24 2.21 2.38 2.30 
July 6 2.17 2.17 a 3 ; 
July 13. 2.17 2.04 July, 1936 2.35 2.35 
July 20 2.10 1.99 High.Low . : 
July 27 -2.12 2.04 2.16 2.15 2.25 2.25 
Aug. 3 2.15 2.10 
Aug. 10 2.16 2.07 
Aug. 17 2.18 2.13 2.17 2.17 
Aug. 24 -2.22 2.12 2.26 2.15 
Aug. 31 .-2.14 2.05 2.17 2.10 
Sept. -2.12 2.04 2.17 2.09 
Sept. 14 2.13 2.11 2.17 2.16 —e 
Sept. 21 2.20 2.11 2.24 2.16 Sept., 1936 
Sept 2.20 2.18 2.24 2.22 High.Low 
Oct. 2.23 2.16 2.25 2.22 2.28 2.28 
Oct. 12 -2.20 2.13 2.22 2.16 2.28 2.22 
Oct. 19 2.19 2.11 2.20 2.14 2.24 2.22 
Oct 2.18 2.12 2.21 2.20 2.27 2.24 
Nov. 2 2.24 2.17 2.29 2.22 2.33 2.26 
Nov. 2.23 2.21 2.28 2.25 2.32 2.30 
Nov. 16 2.24 2.22 2.28 2.26 2.33 2.31 
Nov. 23 .2.26 2.23 2.30 2.27 2.34 2.31 
Nov. 30 .2.25 2.09 2.28 2.12 2.32 2.16 
Dec. 7 2.12 2.04 2.16 2.08 2.20 2.12 
Dec. 14 2.14 2.07 2.23 2.12 2.27 2.14 
Dec. 21 2.12 2.09 2.16 2.13 2.21 2.18 
Dec. 28.. .2.23 2.12 2.27 2.16 2.31 2.21 
Dec. 30-31...2.26 2.23 2.30 2.27 2.35 2.32 
Mar., 1935. May. 1935 July. 1935 
Range for / 2.12 1.80 51 1.84 2.54 1.87 
1835 May, 1936 July, 1936. Sept., 1936 
(2.52 1.99 2.30 2.08 2.35 2.12 


Sept.. 1935 Dec., 1935 Jan., 1936 
High. Low High. Low High Low 
1.93 2.06 1.95 1.95 1.95 


2.00 , 
22 195 2.06 2.01 2.01 2.01 
2.01 1.95 2.06 2.01 2.02 2.62 
2.05 1.98 2.10 2.05 2.06 2.05 
203 1.96 2.09 2.03 
2.98 200 2.14 2.08 
2.11 2.04 2.17 2.10 Mar. 1936 
2.18 2.11 2.23 2.17 2.18 2.11 High. Low 
2.21 2.14 2.26 2.20 2.18 2.15 2.21 2.20 
2.22 2.17 2.28 2.23 2.18 2.17 
2.23 2.17 2.29 2.22 2.13 2.12 
2.26 2.21 2.31 2.26 2.21 2.2) 2.18 2.15 
2.31 2.24 2.36 2.30 2.22 2.22 2.25 2.22 
2.44 2.30 2.49 2.35 2.38 2.29 2.37 2.25 
2.40 2.32 2.46 2.38 2.34 2.33 2.34 2.29 
2.46 2.38 2.53 2.44 2.36 2.31 2.37 2.35 
2.49 2.43 2.56 2.50 2.38 2.34 2.38 2.32 
2.48 2.39 2.55 2.45 2.39 2.54 2.36 2.30 
2.55 2.41 2.61 2.47 2.43 2.33 2.42 2.31 
2.54 2.49 2.59 2.55 2.41 2.38 2.40 2.37 
2.61 2:50 2.66 2.56 2.44 2.38 2.45 2.37 
2.61 2.19 2.65 2.23 2.46 2.02 2.48 2.05 
2.44 2.24 2.47 2.28 2.20 2.08 2.24 2.10 
2.47 2.37 2.50 2.38 2.31 2.21 2.34 2.22 
2.40 2.33 2.43 2.35 2.20 2.15 2.25 2.17 
2.41 2.32 2.42 2.34 2.17 2.16 2.21 2.16 
2.42 2.31 2.41 2.29 2.17 2.08 2.20 2.09 
2.40 2.27 2.34 2.23 2.11 2.01 2.13 2.00 
2.39 2.21 2.344 2.15 2.04 1.97 2.12 1.94 
2.32 2.25 2.29 2.17 2.07 1.97 2.08 1.97 
2.28 2.23 2.30 2.24 2.09 2.04 2.10 2.05 
2.33 2.22 2.29 2.21 2.05 2.01 2.10 2.01 
2.35 2.28 2.36 2.26 2.11 2.07 2.12 2.06 
2.56 2.40 2.46 2.34 2.16 2.07 2.17 2.06 
2.58 2.46 2.43 2.31 2.07 2.00 2.10 2.00 
2.59 2.49 2.51 2.29 2.07 1.98 2.07 1.99 
2.58 2.56 2.53 2.47 2.07 2.05 2.08 2.416 
2.58 2.48 2.53 2.42 2.13 2.05 2.15 2.06 
2.54 2.47 2.57 2.51 2.14 2.12 2.17 2.13 
2.59 2.56 2.22 2.12 2.20 2.12 
2.57 2.43 2.19 2.11 2.18 2.10 
2.55 2.49 2.18 2.11 2.15 2.08 
2.53 2.38 2.18 2.12 2.16 2.10 
2.52 2.37 2.23 2.16 2.20 2.12 
2.50 2.44 2.19 2.16 2.19 2.16 
247 2.41 2.19 2.16 2.19 2.16 
2.47 2.27 2.21 2.17 2.21 2.18 
2.32 2.16 2.19 2.05 2.21 2.05 
2.17 2.05 2.07 1.99 2.08 2.01 
2.20 2.04 2.12 2.01 2.11 2.03 
2.25 2.12 2.09 2.06 2.09 2.05 
2.38 2.27 2.19 2.09 2.19 2.09 
2.21 2.19 2.23 2.20 
Sept., 1935 Dec., 1935 Jan., 1936. Mar.. 1936 
2.61 1.93 2.66 1.95 2.46 1.95 2.48 1.94 


lied at the year-end on announcement 
of the new 1936 quotas. Futures closed 
the year around 2.25 

Import control under the Jones-Cos- 
tigan “Act and the AAA, together 
with increased consumption, has been 
largely responsible for improving the 
statistical position of the commodity in 
this country. The Supreme Court de- 
cision rejecting the AAA in its entirety 
leaves the 1936 outlook completely up in 
the air If the import quotas of the 


Coffee Depressed by 


HE coffee market declined very 
T sharply during the first quarter of 

1935, but thereafter was relatively 
steady. The drop of over 2'% cents for 
Santos futures during January-March 
reflected the fall in the milreis, as Brazil 
sought to put coffee prices on a more 
competitive world basis without at the 
same time forcing her producers to take 


Jones-Costigan Act survive, it is likely 
that the preséni position of the com 
modity may be maintained, since domes 
tic production is far short of taking care 
of United States requirements. Contro! 
of imports from Cuba and the Philip 
pines can be managed in any event, the 
one by the Cuban trade treaty and the 
other by the Philippine independence 
treaty. Hawaii, on the other hand, may 
be relieved of control 
domestic market may easily be disrupted 


in which event the 


Brazilian Exchange 


the losses that would otherwise be neces 
sary. The slowing down of the coffee 
destruction program, especially in the 
first half of the year. together with the 
general uncertainty as to the future of 
Brazilian coffee policy. contributed to 
the decline in prices 

The situation continues dominated by 
Brazil. Stocks are kept down in 


New York Coffee Futures—D Contract—1935 


(Basis Santos No. 4) 


Week Mar., 1935 May, 1935 July. 1935. 
Ended High. Low High. Low. High. Low 
Jan. 1-5 10.62 10.41 10.60 10.40 10.59 10.45 
Jan. 12 10.58 10.20 10.57 10.19 10.57 10.17 
Jan. 19 10.10 9.85 10.08 9.83 10.07 9.82 
Jan. 26 9.92 9.71 9. 9.77 10.01 9.80 
Feb. 2.. 9.92 9.60 9.90 9.60 9.91 9.60 
Feb. 9 9.74 9.55 9.72 9.50 9.65 9.46 
Feb. 16 9.60 9.10 945 8.95 9.35 8.75 
Feb. 23 .. 9.30 8.85 9.26 8.70 9.15 8.55 
Mar. 2 8.96 8.60 8.89 8.49 8.73 8.39 
Mar. 9 8.90 8.75 8.80 8.65 8.78 8.49 
Mar. 16 8.82 8.45 8.75 8.12 8.59 7.87 
Mar. 23 8.51 8.05 8.20 7.83 8.05 7.70 
Mar. 30 8.35 8.28 8.42 8.02 8.31 7.94 
Apr. 6 8.12 7.86 8.00 7.74 
Apr. 13 8.15 7.94 8.02 7.85 
Apr 8.07 7.96 8.08 7.89 
Apr. 27 8.04 7.53 7.95 7.45 
May 4. 7.95 7.54 7.86 7.47 
May 11 7.82 7.70 7.76 7.56 
May 18 7.82 7.41 7.75 7.45 
May 25. 746 7.37 7.75 7.44 
June 1 ; 7.95 7.76 
June 8 7.87 7.73 
June 15 7.74 7.45 
June 22 7.65 7.30 
June 29 7.74 7.40 
July 6 . 7.70 7.59 
July 13. a 7.70 7.58 
July 20. July, 1936 7.55 7.39 
July 27. High. Low 7.56 7.37 
Aug. 3 7.61 7.45 
Aug. 10.. 7.59 7.45 
Aug. 17. .00 7.80 ‘ : 
Aug. 24. 7.97 7.72 a 
Aug. 31.. 8.03 7.85 Sept., 1936 
Sept. 7. 8.02 7.95 High. Low 
Sept. 14 8.27 8.10 8.32 8.32 
Sept. 21 8.26 8.17 8.27 8.25 
Sept §.22 8.16 : 
Oct 5 8.4 8.10 8.36 8.13 
Oct. 12 8.4 8.07 8.23 8.04 
Oct. 19. 8.1) 7.97 8.15 8.00 
Oct. 26. 8.97 7.98 8.06 8.06 
Nov. 2. 8.10 8.05 8.08 8.08 
Nov. 9. 8.05 7.95 8.05 7.99 
Nov. 16. 7.92 7.86 8.01 7.93 
Nov. 23. 8.09 7.86 8.14 8.06 
Nov. 30. 8.10 7.91 8.14 7.91 
Dec. 7. 8.12 7.94 8.16 8.00 
Dec. 14. 7.98 7.89 8.03 7.91 
Dec. 21 8.00 7.93 8.06 8.03 
Dec 8.03 92 8.08 7.97 


28. A 
Dec. 30-31.. 8.00 8.00 8.08 8.07 
| Mar., 1935 May, 1935 


Range for | 10.62 8.05 10.60 ° 7.37 
1935 July, 1936 Sept.. 1936 July, 1935 
| 8.34 7.45 8.36 7.91 10.59 7.30 


New York Sugar Futures—No. 1 


Jan.. 1935 
Ended High. Low 
Jan. 1-5 1.95 1.82 
Jan. 12. 2.00 1.82 
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. 1935 May, 1935 
Low High. Low 
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Range tor}; Jan,, 1935 Mar., 1935 May, 1935. 
1935 1 2.00 1.80 2.20 1.83 2.53 1.88 
*Trading suspended as of close of Aug. 19 

liquidation, as of close of July 22 


Sept., 1935 Dec., 193 
High. Low High. Low 





10.60 10.50 
10.55 10.20 10.60 10.19 
10.06 9.83 10.08 9.85 
10.05 9.81 10.00 9.87 
9.88 9.60 9.91 9.65 
9.76 9.41 9.80 9.46 
9.35 8.73 9.35 8.75 Mar.. 1936 
9.00 8.50 9.00 8.50 High.Low 
8.60 8.35 8.65 8.30 8.50 8.50 
8.65 8.45 8.67 8.41 
8.46 7.80 8.45 7.80 7.97 7.95 
8.00 7.63 8.05 7.65 8.05 7.70 
8.20 7.80 8.18 7.81 8.14 7.89 
7.95 7.67 7.95 7.67 7.94 7.67 
7.94 7.74 7.95 7.74 7.98 7.75 
8.03 7.83 8.03 7.95 8.04 7.96 
7.86 7.45 7.95 7.45 7.85 7.46 May. 1936 
7.85 7.46 7.87 7.46 7.90 7.48 High.Low 
7.82 7.61 7.82 7.60 7.87 7.66 7.92 7.70 
7.80 7.50 7.79 7.55 7.90 7.62 7.84 7.74 
7.87 7.51 7.97 7.55 8.00 7.62 8.05 7.90 
8.05 7.76 8.20 7.85 8.26 7.90 8.26 7.95 
7.91 7.82 7.95 7.85 8.00 7.92 8.04 7.95 
7.80 7.50 7.75 7.51 7.83 7.59 7.95 7.60 
7.75 7.37 7.83 7.41 7.88 7.46 7.72 7.50 
7.84 7.50 7.92 7.57 7.99 7.62 7.98 7.66 
7.77 7.66 7.85 7.73 7.92 7.80 7.96 7.89 
7.74 7.53 7.91 7.62 7.95 7.66 7.92 7.75 
7.65 7.45 7.82 7.50 7.80 7.54 7.87 7.60 
7.52 7.35 7.64 7.48 7.68 7.53 7.70 7.57 
7.39 7.15 7.53 7.29 7.56. 7.34 7.60 7.40 
7.40 7.24 7.53 7.31 7.58 7.35 7.59 7.38 
7.65 7.36 7.80 7.46 7.89 7.50 7.91 7.56 
7.59 7.40 7.81 7.55 7.90 7.64 7.90 7.67 
7.71 7.46 7.85 7.64 7.94 7.72 8.00 7.80 
7.65 7.57 7.83 7.77 7.96 7.89 8.02 7.91 
7.95 7.73 8.16 7.90 8.27 7.98 8.30 8.08 
8.00 7.74 8.16 7.97 8.25 8.03 8.30 8.15 
8.10 7.85 8.19 8.00 8.25 8.06 8.29 8.12 
8.26 8.02 8.29 8.08 8.32 8.09 
8.26 8.03 8.25 8.04 8.23 8.03 
8.09 7.89 8.12 7.93 8.11 7.95 
7.97 7.88 8.03 7.91 8.05 7.95 
8.00 7.93 8.04 8.00 8.04 8.00 
7.95 7.76 7.99 7.86 8.02 7.87 
7.80 7.70 7.87 7.79 7.93 7.82 
7.87 7.65 7.98 7.75 8.05 7.80 
7.87 7.66 8.04 7.82 8.09 7.87 
7.93 7.79 8.04 7.90 8.08 7.92 
7.82 7.65 7.93 7.78 7.91 7.84 
7.84 7.69 7.92 7.82 7.96 7.89 
7.81 7.68 7.95 7.85 8.00 7.93 
7.92 7.91 8.06 8.02 
Sept.. 1935 Dec., 1935 Mar.. 1936 May. 1936 
10.60 7.15 10.60 7.29 829 7.34 832 7.3% 
Contract—1935 
July, 1935 *"Sept., 1935 Dec.. 193: 
High. Low High. Low High Low 
2.00 1.91 2.04 1.95 2.10 2.04 
2.03 1.93 2.06 1.98 2.12 2.08 
1.99 1.94 2.04 1.98 2.10 : Jan.. 1936 
2.02 1.95 2.06 1.99 2.13 3 High. Low 
1.99 1.93 2.03 1.97 2.10 2. 2.09 2.09 
2.04 1.97 2.09 2.02 2.15 3 
2.07 2.01 2.12 2 aa 
2.13 2.07 2.18 2 2.23 1 
2.16 2.10 2.21 2 2.27 : 
2.17 2.14 2.22 2 aa = 
2.18 2.13 2.23 2 2.29 2. 
2.21 2.17 2.25 2.4 2.31 2.2% 
2.27 °2.20 2.32 2 2.38 2.32 
2.39 2.25 2.45 2 2.50 2.3 
2.37 2.28 2.42 2.: 2.49 2.40 
2.42 2.37 2.49 2 2.54 2.4 
2.45 2.39 2.52 2 2.59 2.54 2.48 2.45 
2.43 2.36 2.50 2 2.59 2.50 , 
2.51 2.36 2.59 2 2.66 2.52 2.53 2.53 
2.50 2.46 2.57 2 2.65 2.61 
2.55 2.46 2.62 2 2.70 2.62 
2.56 2.21 2.63 2 2.41 2.32 2.50 2.5 
2.41 2.20 2.45 2.: 2.51 2.37 
2.42 2.40 2.48 2 254 2.50 
2.37 2.30 2.42 2.35 2.45 2.44 
2.38 2.29 2.43 2.36 2.49 2.41 
‘ 2.44 2.34 2.49 2.41 
2.37 2.29 2.42 2.36 2.47 2.32 
2.35 2.32 2.42 2.27 2.46 2.30 2.18 2.18 
2.28 2.26 2.35 2.29 2.39 2.32 
2.31 2.28 2.43 2.41 
2.36 2.28 2.42 2.40 
2.50 2.32 2.56 2.55 7 
2.58 2.50 2.73 2.63 
2.68 2.68 
2.66 2.62 
2.68 2.68 
July, 1935 Sept., 1935 Dec., 1935 Jan.. 193¢ 


2.56 1.91 2.63 1.95 2.73 2.04 


+Trading suspended, except for purposes of 
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y ! consequence, only by Brazil’s heavy past. Brazil is so largely dominated by distribution (imports plus or minus The West African Gold Coast is ex- 
destruction program, which removed  coffee-growing that the financial burden changes in visible stocks) rose to 3,953,- pected to produce some 25,000 tons less 
10,819,000 bags in 1933-34 and 5,980,000 of destroying 25 to 50 per cent of the 000 bags, from 3,194,000 in 1934, 2,934,- in 1935-36, but other regions of West 
in 1934-35, while around 5,000,000 will crop each year is a serious liability. 000 in 1933 and 2,750,000 in 1932 (Table Africa will probably show an offset- 
} probably be disposed of in the current As for the commodity itself, a situation 1), reflecting the increasing popularity ting increase, so that the total 1935-36 
The cost of the destructive program in which stocks can be kept to manage- of cocoa products. TABLE II. WORLD COCOA PRODUCTION 
é | would be heavy, even without the neces- able limits only by such a destruction ~~ aeanaa hank aloe ae in Pri 8 ange inapne 9 - 
{ ‘ P : . s Af Ss N ( ousands of tons, year ended sept. ; as 
e sity of taxing the commodity for the program as that of Brazil can hardly be (Theuneade of hate; teem Ante of the Neu reported by Wessel, Kulenkampf? & Co.) 
e liquidation of the coffee loans of the called stable or propitious. York Cocoa Exchange) 1934- 1933- 1932-  1931- 
, 1935. 1934. 1933. 1932. 1931 1935. 1934. 1933. 1932. 
Licensed ware- Production: 
e ° . house stocks. 870 928 706 | 249 4 332 Woet, Africa.......443 370 388 322 
) Cocoa Bolstered by Rising Consumption —_ ports?" s.87 3.198 3.156 320° 2.807 Braziy c3g0 go 108 
} “a Total visible sie enie adie as . Bcuador aeeae 19 16 10 15 
i i i i i i manufacturer sup eres | . , 3,456 3,229 ee 1 6 
OCOA declined steadily during the six months as increasing , In dined an es “78° +? =" +3 3 . bY 
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lll) BiB 4389 «+526 5.01 5.37 5.14 5.50 5.26 5.59 5.42 5.72 5.48 id ts a i ; 
n ee ioe 9.12 5.04 5.24 5.16 5.31 5.30 5.49 5.42 5.65 5.58 5.70 3.70 wor consump ion is also expanding as last year. However, the increasing 
1 os BAO 408 6816 BOS «527 516 540 527 5.58 545 5.65 5.55 rapidly, the increase in the 1934-35 crop consumption, especially in this country, 
a +6 - = 5.38 = os oe ef herd ey Her was too great to be absorbed at once, will go far to absorb the current surplus 
EE . . . . . * * * ‘ 
Mar.1990 472 404 481 4:39 493 4.69 5-05 4-81 6.22 ‘97 5.28 5.04 and accounted for much of the weakness stocks and bring about a better supply- 
..High.Low. 4.84 4.84 4.81 4.69 4.92 4. 02 4. 19 5: .20 5. : ; ; ate : 
“Bag 544 ‘SA 48H 80 463 «4492 474 5.00 486 519 5.00 5.24 5.23 of prices during the first half of 1935. demand situation in the commodity. 
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38 ie re oe ie act rei 440 457 453 4.74 4.67 4.76 4.73 worthy chiefly for increasing con- Dutch native export difficulties, closing 
493 478 4909 4890 0... 4M A IR ie ta th hee te sumption in the United States, the the year slightly above the 1934 closing 
"480 474 489 486 “=m 64.39 4.30 4.49 4.43 4.63 4.58 4.67 4.66 troubles of the gold bloc, especially the prices. 
- 2 io so ie — 4.30 4.39 4 451 4479 468 4.78 4.75 Netherlands, and the problem of making United States crude consumption. in 
5.04 4.85 50 5.01 5.15 6.11 4.79 tm 32 ite $3 i 4-20 43.78 the export quotas effective in the Dutch 1935 totaled about 494,000 tons on 
ug. "''4'95 482 5.03 493 5.06 5.03 ... ,.. 473 4.63 4.82 473 4.83 4.73 East Indies. Prices during January and the basis of the first eleven months, 
: ? rr ‘a re ‘3 He He] Ee re 457 481 4.68 4.81 4.71 February declined on the weakness of against 455 in 1934, and exceeded the 
y 490 485 499 494 5.08 504 ot 1006 472 48 481 474 787 igs the pound and the gold bloc currencies, previous high record of 470,000 in 1929. 
%) 3 ("490 4.85 4.98 4.95 5.04 5.01 High.Low. 4.73 4.61 4-82 4-78 4.83 438 reductions in tire prices and German re- Consumption and imports elsewhere, 
4 Se - 3 43 ‘. ts He o ret = $0 re 4.89 5.07 492 5.07 4.95 armament, culminating in a two-cent however, will probably prove to have 
B0 ; 5.05 4.94 5.11 5.06 se Ss os 6S ‘S48 68 tS 4.93 4.89 break on the devaluation of the belga been lower, and world consumption, 
D4 . le . . . . * eee eee . . eee eee > a . : 
66 ‘ 75.06 4.96 5.10 5.05 5.18 5.18 5.23 3.22 bat” tebe 4.96 4.85 4.96 4.96 and the accompanying pressure on the when final figures are in, will apparent- 
4 } oe ee oS ala be Sis 6. lL 44 471 43 4180 Builder. The recovery of the guilder and ly be under 1934, although otherwise a 
60) ¢ 4.90 4.81 5.00 492 5.07 4.90 | 8: SS 4.76 4.69 4.76 47) the improved outlook in this country new high record. 
4 . . . - . - . wee *. . . . . i ; ‘ 
40 i '"4.83 4.77 4.94 4.88 5.02 4.97 5.10 5.08 Pace 4 Ae +s iF 8 caused recovery of most of the losses in The course of rubber prices during 
36 Nov. 30 res re 5.00 493 300 502 348 S12 High.Low. 477 4.69 4.81 4.76 the secorid quarter. In the third quarter 1936 centers accordingly around the 
67 Dec. 7......5.05 4.86 5.13 4.95 5.2 5.06 He + endian ‘= +s 4-88 prices Meclined once more on quiet fac- problem of the native Dutch producer. 
91 ey Me 487 5.06 4.96 5.11 5.03 5.20 5.12 4.86 4.86 4.81 4.86 tory Aemand and the failure of stocks If this can be solved, and if at the same 
15 = POE +86 30 ray 30a Bol Bis B10 ss sss ss tt ag g'7g to decrease as much as had been ex- time the Netherlands succeeds in main- 
4 ‘Jan., 1935. Mar., 1935. Mey. as July, sees. Sent. tas. pe¢ted under the restriction program. A taining the parity of her currency, the 
: 214.54 5.34 4. 46 4. 58 4. ; 
03 meng. Bo Soe. Rizy, 1936. July, 1936. Sept., 1936. Dec., 1936. Dec., 1935. Jan., 1936. duction of the fourth quarter export le 
4 5.27' 4.71. 5.22 4.82 5.27 4.99 5.38 5.03 5.34 5.34 5.74 4.54 5.72 4.62 uotas sent prices up in October, after Continued on Page 123 
oOo 
87 New York Coffee Futures—A Contract—1935 New York Rubber Futures—1935 
80) (Basis No. 7) Week Jan., 1935. Mar., 1935. May, 1935. July, 1935. Sept., 1935. Dec., 1935. 
Bi Week Mar., 1935. May, 1935. July, 1935. Sept., 1935. Dec., 1935. Knded. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
92 Ended High. Low. High. Low. High. Low. High. Low. High. Low. pe eer 13.65 13.10 13.93 13.30 14.11 13.52 14.35 13.73 14.57 13.92 14.85 14.22 
84 Jan. 1-5....7.34 7.27 7.50 7.28 7.64 7.38 7.72 -7.70 7.69 7.55 es Wa as8s tes 13.80 13.50 14.00 13.49 14.20 13.64 14.42 13.85 14.60 14.06 14.88 14.37 
33 i Jan. 12...... 7:15 6.94 744 705 7.45 7.19 7.34 726 7.65 7.32 SO Mi sacsees 13.28 12.94 13.58 12.80 13.74 12.90 13.94 13.02 14.14 13.28 14.45 13.50 
3 } Jan. 19...... 6.85 6.61 6.92 6.76 7.07 685 7.15 6.94 7.25 7.08 Bs Miianaee.sne 12.84 12.84 13.15 12.71 13.30 12.85 13.4813.01 13.68 13.17 13.98 13.40 
03 Jan. 26......6.65 6.46 6.80 662 691 6.73 7.05 681 7.04 6.91 BR i icsia ns 12:60 12.46 12.82 12.37 12.95 12.51 13.10 12.65 13.29 12.78 13.55 13.06 
> i ee 6.55 6.30 6.70 6.45 6.88 6.64 6.98 670 7.10 6.79 MO Whackeats1sis ves see 13.2112.61 13.39 12.78 13.5212.90 13.68 13.04 13.93 13.26 Jan., 1936. 
Feb. 9......6.36 6.14 6.57 6.27 6.60 6.40 6.72 6.53 6.84 6.56 Se erate 13.21 12.95 13.34 13.09 13.50 13.24 13.6613.40 13.90 13.65 High. Low. 
36 Feb. 16...... 6.10 5.40 6.16 5.55 6.25 5.67 6.37 5.80 6.85 5.80 ME Spepaeee 13.42 12.87 13.60 13.00 13.73 13.15 13.90 13.29 14.20 13.57 14.00 13.99 
3s Feb. 23...... 5.75 5.42 5.99 5.58 6.02 5.71 6.11 5.88 6.21 >. BU Mi sesstas 13.10 12.53 13.23 12.63 13.37 12.75 13.56 12.91 13.8113.19 13.73 13.26 
Mar. 2...... 5.52 5.25 5.66 5.40 5.83 5.46 5.90 547 598 553 J ion, Mar. ‘sail 12.46 11.75 12.55 11.81 12.68 11.95 12851212 13.09 12.36 13.19 12.48 
Mar. 9...... 5.49 5.28 5.56 5.45 5.67 5.53 5.74 5.61 5.96 5.2) Bae. ee Mar. 16 mr 11.85 11.03 11.95 10.97 12.09 11.07 12.28 11.22 12.50 11.48 12.56 11.55 
Mar. 16...... 5.40 5.25 5.45 5.00 5.58 5.10 5.66 5.15 5.51 5.28 mts Mar. 23 -Mar., 1936. 11.03 10.47 11.11 10.40 11.25 10.52 11.38 10.66 11.64 10.91 11.64 10.96 
Mar. 23. 5.10 4.90 5.20 4.88 5.24 485 5.35 5.10 5.48 S11 5.8% 5.20 Mar. ‘High. Low. 11.78 10.39- 11.85 10.53 12.08 10.65 12.13 10.77 12.33 11.01 12.36 11.20 
Mar. 30...... 5.24 5.24 5.44 5.12 5.40 5.15 5.44 5.18 bey 23 Bs 525 Apr. 6 ..12.2411.74 11.53 11.00 11.6511.10 11.80 11.24 12.03 11.48 12.09 11.65 
; ... 5.06 5.01 5.15 5.07 5.27 5.15 er B55 843 336 Apr. 13 . 12.24 12.24 11.68 10.85 11.80 10.97 11.9411.10 12.18 11.34 12.26 11.43 
5.20 5.07 5.26 5.18 5.30 5.26 5.9 OT 50 550 Apr. 20 . 12.54 12.33 11.97 11.60 12.06 11.73 12.2111.88 12.4412.09 12.50 12.19 
5.39 5.19 5.33 5.25 5.58 528 562 540 omy Os May, 1936. «APF. 27.........12.5812.29 ... 1. 11.96 11.62 12.07 11-77 12.18 11.85 12.38 12.06 12.37 12.14 
938 5.25 4.62 5.35 4.77 5.51 487 5.58 405 5.6) BOR Be tow, May 4.000000. 12.31 12.12 11.63 11:40 11.79 11.57 11.92 11.65 12.13 11.86 12.20 12.00 
ow 4.85 4.72 5.27 4.91 5.39 0.08 OD 830 «852 840 «45.48 548 May 11......... 12.4612.22 °:. 11.70 11.44 11.88 11.58 12.00 11:74 12:23 11.93 12.26 12.08 
09 “so gen 0-14 5.05 588 Oe OO S26 «651 533 849 541 May 18......... 13.06 12.60... 12.40 11.88 12.50 11.98 12.62 12.11 12.83 12.33 12.93 12.45 
8 5.17 5.00 5.17 5.05 5.05 Oe BSS 525 «562 5:37 5.60 560 May 25......... 13.40 12.74 mmm 12.68 12.07 12.8212.14 12.98 12.28 13.16 12.50 13.14 12.60 
5.22 5.10 5.25 5.07 oe FD O70 B41 6881 547 «(5.65 550 «(June 1......... 13.43 12.78 May, 1936. 12.77 12.51 12.8212.23 12.97 12.34 13.20 12.55 13.28 12.62 
vs cs BO) BOR Bg? 5.27 545 540 547 545 5.55 5.52 June 8......... 13.26 12.78 High. Low . 12.72 12.21 12.88 12.32 13.08 12.53 13.16 12.70 
+ ons BBR B25 Oe B00 «840 509 «25.40 5.12 543 5.20 June 15......... 13.45 13.26 13.54 13.45 12:91 12.65 13.03 12.78 13.22 12.98 13.30 13.10 
- s+ 510 4.86 38 492 «2540 503 530 5.07 545 510 June 22...... 113.48 13.06 13.58 12.24 12.92 12.50 13.07 12.62 13.28 12.81 13.30 12.87 
ro 38 ey 635 504 «844 510 5.40 527 5.58 5.28 June 29......... 13.25 12.75 13.39 12.90 12.67 12.15 12.71 12.31 13.02 12.53 13.11 12.60 
5 a0 Ae B30 B20 843 5.28 550 545 554 540 July 6......... 13.05 12.71 13.18 12.87 12:54 12.11 12.64 12.26 12.8512.49 12.93 12.56 
> ss 908 O02 «6833 506 «25.40 517 5.50 549 555 5.41 July 13......... 12.93 12.67 13.0612.80 ===mmmmms 12.15 12.13 12.51 12.21 12.73 12.44 12.79 12.49 
July - sss BQ 8.02 3 T95 520 809 «536 514 5.29 5.24 July 20.00.00... 12.63 12.50 12.95 12.61 July, 1936. 12.28 11.98 12.43 12.06 12.65 12.27 12.71 12.42 
a July, 1996 =. BIE G98 510 5.00 523 512 5.35 5.14 5.22 5.22 July 27......... 12.51 12.15 12.60 12.25 High. Low. 11.9711.71 12.05 11.74 12.28 11.92 12.32 12.00 
July 97......Mghlow. ©. ... 5. oe ee (Ros 288 «6515 495 510 503 Aug. 3..... 12.66 12.41 12.7512.51 12.8812.88 11.92 11.85 12.2312.00 12.45 12.18 12.50 12.26 
245 b Aug. 3....--5.14 514 0...) ss BGS fee SO 480 «5.1 4.90 5.21 5.10 Aug. 10......... 12:71 12.35 12.80 12.49 12.6912.64 ... ... 12-2811.95 12.4912.14 12.53 12.20 
2.45 Aug. 10......5.10 5.10 -.. «.. «. «s+ 203 467 5.05 480 BAR BOR BRE Big «Aug. 17......-.- 12.50 12:27 12.6112.40 12.6412.64 ... ... 12.0811.84 12.2912.05 12.32 12.12 
253 Aug. 17...... BIB 5.15. ss BD Re Bon 4'93 5.14 5.10 5.40 5.15 Aug. 24......... 12:48 12.17 12.60 12.30 12.7112.48 |.. ::. 12.08 11.75 12.2811.96 12.33 12.03 
cay f pe - eegee: BD 5.2R 0 «.. ss sss BO RR 05 480 5.14 497 5.33 5.10 Aug. 31......... 12.43 12.14 12.5412.26 12.6912.50 °.. ... 12.0211.70 12.2111.94 12.26 12.00 
Aug. 31...... 5.25 5.200 oe 8608 4B «491 489 5.10 5.00 520 511 Sep. 7..... "'42'09 11.68 12.20 11.90 12.191206 ... ::: 11:6511.40 11.88 11-44 11-92 11.47 
2.5) oo os **) 5S OD gept.,1096 Be es ae : 5.10 4.90 5.30 5.14 542 5.25 Sep. 14......... 11.99 11.61 12.1011.75 12:2311.88 ...+ |.. 11.5911.15 11.78 11.38 11.83 11.44 
_ Sep. 14...... 5 Oe ae Lew. - "ge ges 504 493 525 5.14 5.39 5.27 Sep. 21......... 11.93 11.52 12.0611.65 12.1911.77 === 1144 11.25 11.72 11.30 11.77 11.36 
Sep. 21...... 5.44 5.35 eos 85 46] «504 4.86 5.29 5.10 5.39 5.20 Sep. 2B......... 12:46 11.83 12.58 11.96 12.66 12.13 Sept., 1936. 11.83 11.81 12.2811.60 12.31 11.60 
Sep. 28...... 5.33 5.30 5.49 5. Coie: © a: + Se 3. Ee | Sie Bee 12.49 12.05 12.6212.19 12.73 12.35 High. Low. ...  ... 12.2511.81 12.34 12.28 
oe oe? eb 8S et ss rth 1) *" 542 495 5.27 5.06 5.37 5.20 Oct. 12......... (97 12.38 13.1112.56 13.26 12.69 13.36 13.07 12:74 12.17 12.80 12.28 
Oct. 12...... 5.49 526 5.50 5.33 2 -.  - 498 489 510 505 518 517 Oct. 19......... "38 12.86 13.53 12.99 13.66 13.17 13.63 13.34 13.16 12.63 13.22 12.75 
Oct. 19...... 5.32 5.25 5.40 5.300 --. --- 491 488 507 499 513 511 Oct. 26......... 13.75 13.15 13.90 13.29 14.00 13.45 14.10 13.80 13.50 12.92 13.55 13.00 
218 Get. 28......628 529 SEB S85 --. --. a ioe ie Pee 3.79 13.42 13.93 13.55 14.03 13.70 14.13 13.93 13.55 13.18 13.60 13.26 
“ cee Boss ns ae er 493 4.73 5.00 490 5.10 498 Nov. ¥......... 13.73 13,30 13.87 13.47 14.02 13.60 14.13 14.06 13.49 13.07 13.40 13.19 
Nov. 9...... 5.22 5.10 5.29 5.19 «-- 474 464 495 481 503 493 Nov. 16......... 13.74 13.32 13.86 13.45 14.00 13.60 14.08 13.83 13.52 13.07 13.58 13.16 
Nov. 16...... 5.09 5.04 5.20 512 ... --- 479 464 497 480 511 4.93 Nov. 23......... 13.36 13.10 13.48 13.27 13.63 13.39 13.80 13.53 13.08 12.82 13.15 12.96 
Nov. 23......5.20 5.05 5.34 5.19 8... --- 475 462 496 481 510 496 Nov. 30......... 13.50 13.23 13.66 15.38 13.81 13.53 13.92 13.65 13.24 12.94 13.35 13.09 
ties eee Cay i a ee 474 4.57 495 4.79 511 493 Dec. 7.....--.. 13.41 12.99 12.58 13.12 13.71 13.27 13.86 13.51 13.20 12.83 13.20 12.98 
ae Saber 5.18 516 50 5 463 453 488 473 503 483 Dec. 14......... 13.40 13.17 13.55 13.31 13.67 13.43 13.69 13.61 13.04 13.03 13.12 12.97 
Dec. 14...... 5.11 4.99 5.15 5.08 1938 465 459 477 472 489 486 Dec. 21......... 13.47 13.28 13.63 13.43 13.77 13.58 13.9313.75 ... ... 18.2113.07 13.30 13.11 
Dec. 21......5.03 4.95 5.15 5% igh. Low. OO 4 472 459 «482 4.75 Dec. 28......... 13.54 13.45 13.70 13.60 13.8413.73 13.9713.87 |... |... 13.3413.16 13.35 13.25 
"Dec. 30-31. ris re) $01 500 MOT 5.07 ‘som, bes, Se Dec. 30-31...... 13.70 13.56 13.8613.73 14.0213.83 14141402 ... ...  ... ... 13.54 13.31 
- ee - Mar 1935 May 1935. July, 1935. Jan., 1935. Mar., 1935. May, 1935. Jyly, 1935. 
{7344.90 7.50 4.62 7.64 4.77 Range for J 13.80 12.46 14.00 10.39 14.20 10.40 14.42 10.52 
s of Rese for } i 1936. Sept 1936. Dec., 1936. Sept., 1935. Dec., 1935. Mar., 1936. May, 1936. 1985, Mar., 1936. May, 1936. July, 1936. Sept., 1936. Sept., 1935. Dec., 1935. Jan., 1936. 
1935. {49 486 «5.52496 5.07 5.07 7.72 4.56 7.69 4.53 5.81 4.59 5.65 4.75 13.79 11.52 13.93 11.65 14.03 11.77 14.14 13.07 14.60 10.66 14.88 10.91 14.00 10.96 
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Foreign Exchange Markets, for Fourth Successive 
Year, Dominated by Fear 


By ELLIOTT V. BELL 
Of The New York Times 


OR the fourth successive year, 
fear, rather than the orderly 
movements of international] trade, 
dominated in the foreign exchange 

markets of the world in 1935. The panic- 
stricken movement of money from one 
capital to another in response to polit- 
ical rumors and financial apprehensions 
alternately beat down or forced up the 
leading European currencies; but as the 
year progressed this movement pressed 
with increasing concentration upon one 
currency, the leading  pre-depression 
gold-standard currency, France’s franc. 

The net results of the year’s excited 
fluctuations in foreign exchange were a 
record-breaking flow of gold to the 
United States which carried into our re- 
serves $1,700,000,000 of foreign gold; the 
collapse of the post-war gold standard 
in Belgium; the further restriction of 
the German and Italian currencies and 
the tightening of the deflationary thumb- 
screw against the survivors of the gold 
bloc, particularly France, to a _ point 
where crises in the franc, accompanied 
by heavy loss of gold, appeared to have 
become chronic 

The flow of gold to the United States 
was the most spectacular development 
Following an influx of $1,034,000,000 in 
the last eleven months of 1934, last 
year’s movement brought the total of 
gold imports since devaluation of the 
dollar to $2,734,000,000 


Monetary Gold Stocks Rise 


The monetary gold stocks of the coun- 
try. which amounted on Dec. 31 to $10,- 
123,000,000, showed a gain of $1,885,000,- 
000 in 1935 and a total rise of $3,294,- 
000,000 since the devaluation of the dol- 
lar on Jan. 31, 1934, exclusive of the in- 
crease resulting from devaluation itself. 

There were three distinct waves to 
the gold influx, coinciding with develop- 
ments abroad which stimulated parallel 
waves of distrust against first one cur- 


movements, practically a continuation of 
the gold influx that had begun early in 
November, 1934, began in the second 
week of January 

In the first few days of the year the 
European gold currencies had _ risen 
above their parity for the first time in 
two months; but early in January when 
were heard before the Su- 
preme Court in the cases testing the 
validity of the gold-clause legislation, 
fear began to be expressed that the gov- 
ernment would lose and that the dollar 
might have to be revalued upward. 
Under the pressure of uncertainty the 
dollar rose strongly in foreign exchange 
and the movement was aggravated by 
the reluctance of banks to engage gold 
abroad for shipment here lest a decision 
adverse to the government while the 
gold was in transit leave them with a 
loss 


arguments 


Sterling Begins Decline 


The movement subsided when the Su- 
preme Court decisions were announced 
on Feb. 18, but it had important after- 
effects. The pound sterling, after a pe- 
riod of relative steadiness late in 1934, 
fell in January from $4.94 to $4.86, 
dropped further in February to $4.83% 
and in the first six days of March fell 
9% cents to $4.74. 

This movement of sterling meant the 
doom of Belgium’s efforts to remain on 
gold. Belgium, which competes with 
Britain in foreign trade, had attempted 
to compensate for the depreciation of 
the pound sterling by a severe deflation 
at home. Late in 1934 it had begun to 
appear as though this heroic effort 
would succeed if the pound remained 


$4.94 to $4.74% in a few weeks ren- 
dered futile Belguim’s effort to meet ex- 
ternal currency depreciation by internal 
inflation 

It soon became evident that Belgium 
would be forced to devalue. The belga 
began a steep fall from its parity of 
23.54 cents on March 11 to 18.86 cents 
on March 29, and on April 1, it was 
formally devalued 28 per cent, making 
the new parity 16.95 cents. 

This important defection from the gold 
bloc turned a storm of suspicion against 
the surviving members, France, Switzer- 
land and the Netherlands, particularly 
the last two 

New Wave of Fear 

In this new wave of fear the sec- 
ond large gold import movement to the 
United States began. It lasted until 
June 20, and brought to this country 
over $500,000,000 of gold. At the be- 
ginning of the movement, pressure was 
directed most strongly against Holland. 
The Netherlands Bank raised its dis- 
count rate from 2% per cent to 4% per 
cent in two successive moves and shipped 
about $85,000,000 gold to this country 
as well as large amounts to Paris and 
other centers. By this means the run 
was turned from Holland, but in May it 
swept with redoubled force upon France 

The franc fell quickly to a wide dis- 
count and the spread between spot and 
forward rates reached nearly 6 per cent 
by May 9. Gold poured out of France 
and the Bank of France raised its dis- 
count rate from 2'% per cent to 3 per 
cent on May 24, to 4 per cent on May 
27, to 6 per cent on May 29, disregard- 
ing for purposes of these advances the 


rency, then another. The first of these steady. But the fall of the pound from usual practice of making changes only 
Foreign Exchange in 1935 
England ‘ Australia ‘south Africa France Italy Germany —Holland Spain tCanada 
Par $8.2397 $8.2397 $8.2397 $.06634 $.08911 $.40332 3.68057 3.32669 $1.6931 
Unit (Sovereign) (Sovereign) (Sovereign) (Franc) (Lira) (Reichsmark ) (Florin) (Peseta) (Dollar) 
Week Ended: High Low High Low High Low High Low High Low High Low. high. Low High. Low High. Low 
Jan 5 4.94% 4.91% 3.95% 3.93% 4.9444, 4.92%  .0664% .0661%  .0860% .0857 4043 .4027 -6808 .6776 .1377 .1371 1.00978 1.00502 
Jan. 12 4.92%, 4.90% 3.93% 3.92% 4.92% 4.904, .0663', .0660 859 =.0855 4035 .4015 6797 .6763 .1375 .1367% 1.00787 1.00313 
Jan. 19 4.90', 4.831, 3.91 3.89%, 4.88% 4.86%, 0660%% .0645 .0855% .0837 .4016 .3939 -6766 .6645 1369 .1340 1.00282 .9968 
Jan. 26... 4.89% 4.853, 3.91% 3.89 4.887, 4.86% .0659 .0650%, .0852 .0842 .4008 .3965 6745 .6675 1365% .1349 1.00062 .9984 
Feb 2 4.87% 4.8544 3.90% 3.89 4.875% 4.86% 0657 .0649%  .0849 .0840%  .4000 .3960 -6736 .6655 .1363 .1346 -9996  .9978 
Feb 9 4.89% 4.871, 3.90% 3.90 4.88% 4.871, .065 06554, 0849 .0842 4010 = .3987 6745 .6718 1365 .1358 1.0003 .9984 
Feb 6 4.88% 4.867%, 3.90% 3.89% 4.88% 4.871, .0660% .065714 .0849%% .0846 -4020 .3998 -6767 .6733 .1369 .1362 -9996 .9971 
Feb. 23 4.90 4.86 3.91% 3.89 4.894, 4.86% .0665 .0657% .0858  .0845%  .4040 .4004 6825 .6742 1377 .1363 1.00093 .9965 
Mar. 2 4.87 4.77% 3.895 3.82% 4.86% 4.77: .0667%4 .06624, .0853 .0848 4074 .4027 -6850 .6782 .1384 1372 1.00031 .9959 
Mar. 9 4.79% 4.72% 3.82% 3.79 4 4.78% 4.74%  .0669% .0663%  .0849 .0839 -4080 .4065 -6874 .6848 .1387% .1381 9981 .9725 
Mar. 16 4.80% 4.735 3.84% 3.79% 4.80% 4.74% 0667 % .0659 .0844 .0829 4078 .4017 .6859 .6760 1385 1365 9925 .9856 
Mar. 23 4.79 4.73%, 3.825, 3.80% 4.78% 4.76 .00624% .0658%  .08341, .0824 4036 .4012 .6806 .6738 .1374 1365 9912 9875 
Mar. 30 4.85% 4.77% 3.845, 3.82% 4.80% 4.78%  .0659% .0658% 08304 .0821% .4021 .4006 -6760 .6738 .1368 1364 9956 .9918 
Apr. 6 4.86% 4.79 3.87% 3.84% 4.84% 4.81 06614, .0658%  .0832 .0823 -4043 4010 .6754 .6610 .1371 1364 9978 .9931 
Apr. 13 4.854% 4.82% 3.88 3.87 4.85 4.83%  .066144 .0659 .0832 .0828%  .4039 .4023 .6765 .6735 1371 1366 9971 .9956 
Apr. 20 426 4.84% 3.88% 3.88 4.85% 4.85 06605, .0658%  .0832 .0827 4033 .4024 -6750 .6743 .1368% .1365% -9978  .9956 
Apr. 27 4.85% 4.80% 3.88 3.85% 4.55 4.81% .066254 .0658%,  .0828% .0823 4041 .4024 -6776 .6744 1373 1265), -9959 .9928 
May 4 4.8444 4.824 3.87% 3.86% 4.84% 4.83 06525, .06595,,  .0828 -0823% 4044 .4023 -6795 .6752 1374 1365% -9978  .9946 
May 11 4.86% 4.83% 3.89 3.86%, 4.86% 4.83%  .0659% .0658%, .0824% .0819%  .4028 .4017 .6774 .6754 1369 1365 1.00031 .9968 
May 18 4.92% 4.86% 3.93% 3.89% 4.91% 4.87% .0659%4 .06584, ‘082512 -0819 .4029 .4018 -6781 .6763 .1366%%4 .1363 1.00219 .9987 
May 25... 4.97% 4.90% 3.97% 3.92% 4.91% 4.91 .0660 .0658 .0824 082144 .4034 .4019 -6768 .6750 .1366 1363 1.0025 .9990 
June 1 4.95% 4.91% 3.95% 3.93% 4.94% 4.91% .0661% .0658 .0823% .0820%  .4050 .4026 -6761 .6734 .1370 1363% 1.0012 .9987 
June §& 4.97 4.914, 3.97% 3.93% 4.97 4.92%, .0663%4 .065814 0 .0823 .4063 .4038 6793 .6749 .1374% .1364 1.0006 .9987 
June 15... 4.94% 492° 3.95% 3.93% 4.94% 4.92% 06624 .0658% .0828 .0823% .4056 .4023 6788 .6758 .137344 .1365 .9993  .9978 
June 22... 1358 4.92% 3.955, 3.94% 4.94% 4.934,  .0662% .0660 .0826% .08204 .4041 .4029 6810 .6780 .1373 .1368 -9996  .9987 
June 29... 4.955, 4.93% 3.96% 3.9544 4.95% 4.94 .0664%, .06617%, .0831 082542 .4052 .4032 ‘ -1377% .1371% 1.0000 .9981 
July 6... 4.96 4.93% 3.96% 3.954% 4.95% 4.94 .06644% .066044 1, 08264, .4049 .4027 -6837 .6798  .1376% .1369 -9987 .9962 
July 13 4.98% 4 954, 3.975% 3.965, 97 4.95%  .0565% .06607%, .0827% .0821 4050 .4025 -6839 .6807 .1378%, .1370 .9996 .9978 
July 20 4.96% 4.95%, 3.974 3.96% 4.96% 4.95% 06645, .066244 0827 .0822 4048 .4035 -6829 .6802 1376 =. 1373 -9996 .9978 
July 27... 4.96% 4.95% 3.97% 3.9612 4.96% 4.955 0663% (06605 0826 0775 4035 .4012 6782 (6704 1375 1368% 9996 9984 
Aug. 3... 4. 4.95% 3.97 3.9644 4.96% 4.955%  .0663% .0661 0822 .0818 4045 .4029 6804 .67 375% 1370 19993 .9984 
Aug. 10... 4.97% 4.95% 3.97% 3.96% 4.97 4.96 066344 .0661%  .0822% .08 4043 .4031 .6794 6762 .137544 .1371 9996 .9987 
Aug. 17... 4.98 $28% 3.98% 3.97%, 4.9814 4.96%, .0664% .0662% .0825 .0821 4050 .4037 .6801 .6770 378 = .1373% 9993 .9962 
Aug. 24... 4. 4.965 3.98% 3.98% 4.98% 4.975% 06644, 06615, .0823 .0818 .4043 .4026 .6788 .6771 1376 1371 -9984 .9975 
Aug. 31... 4.98% 4.96 3.984% 3.97 4.9816 4.964, .0662% .0660 .0821 .0816 4029 .4020 .6783 .6767 .1374 .1368 9984 .9946 
Sep. 7... 4.96% 4.92% 3.96% 3.94% 4.95% 4.93 .06605, .0659 0817 =.0813%  .4025 .4018 -6773 .6759 1369 = .1365 9978  .9950 
Sep. 14... 4. 4.92% 3.96 3.94% 4.95 4.935 -0659%% .0658%  .0816% .0813%  .4028 .4019 .6760 .6732 1367 =.1365 -9984 .9950 
Sep. 21 4.95 4.91% 3.95 3.93! 4.94% 4.91%  .0659% .0658%, .0816 .0812 .4029 .4019 6775 .6742 1367 =.1365 9950 .9825 
Sept. . 4.98% 4.90% 3.94% 3.934 4.91% 4.915% 0666 06585, 0815% .08124%  .4029 .4020 -6767 .6745 1368 1365 -9915  .9837 
Oct. 5 4.91% 4.88% 3.92% 3.90% 4.91 4.88%  .0659% .0658% .0816 .0808 4027 + .4018 6772 .6751 .1367 .1363 -9893 .9796 
Oct. 12 4.915, 4.89% 3.92% 3.925, 4.90% 4.901, 0659% .0658%, .0815 .0809%  .4027 .4021 -6782 .6753 .1367 .1365 -9893 .9853 
Oct. 19 4.92% 4.904, 3.935, 3.92% 4.92 4.90% 065944 .0658%, .0816 .0810 .4026 .4020 6788 .6771 .1367 .1365 9978  .9937 
Oct. 26 4.92% 4.914% 3.935, 3.934, 4.924 4.9114 .0659% .0659 0814 = .0811 .4026 .4022 .6791 .6782 .1367 .1365 -9884  .9850 
Nov. 2 4.924, 4.91% 3.93% 3.934 4.915, 4.91%  .0659% .0658%  .0813 . .4025 .4023 -6799 .6785 .1367 .1365 -9906 .0878 
Nov. 9... 4.92% 4.91% 3.94% 3.93% 4.92% 4.913, .0659% .0658% .0812 .0810%  .4025 .4023 -6796 .6789 .1366 .1365 -9912 .9893 
Nov. 16 4.92%, 4.91% 3.93% 3.93% 4.92%. 4.91% (0659 .0658% 0811 .0810% .4025 .4023 6794 .6790 1366 1365 9900 ‘9881 
Nov. 23 4.93% 4.91% 3.95 3.935 4.93% 4.92 .0659%% .065844, .0811 .0809 4025 .4021 -6793 .6730 .1366 .1364 9912 .9878 
Nov. 30 4.944, 4.927, 3.95 3.945, 4.93%, 4.93 066044 .065844 0810 .0810 .4026 .4022 6771 .6758 .1366 .1364% .9903 .9884 
Dec 4.93% 4.92% 3.94% 3.94 4.934% 4.92%  .0661% .0658% .0810 .0810 .4028 .4021 .6795 .6770 .1371% .1365 -9893 .9878 
Dec, 14 4.93% 4.92%, 3.94% 3.944% 4.95 4.925. .0662 .0659%, .0810 .0809 .4025 .4018 6781 .6764 .1371% .1367 -9925 .9887 
Dec. 21 4.934% 492% 3.944, 3.94%, 4.93% 4.93 .0663% .0658%, .0809  .0805 .4026 .4019 6790 .6770 .1375 .1365 -9934 .9893 
c 4.93% 4.92% 3.95% 3.94%, 4.93% 4.92%, 06591, .0658%, 0809 0805 4023 .4018 9787 .6775 1366 1364 9934 9896 
{Partly or wholly nominal since April, 1934. tDemand rate 


On May 31, the Flandin 
na- 


on Thursday 
Ministry, resigned in a crisis over 
tional economies, being 
June 7 by Premier Laval 

With the formation of the Laval gov- 
ernment the crisis in the franc subsided 
by’ June 20 the gold movement from’ 
France, which had amounted to $347 
000,000, had ended and by June 28 the 
franc had advanced above par to 6.64 
cents 

As the gold had de 
clined sterling had advanced, reflecting 
the flow of funds from Paris and other 
Continental centers to London. From its 
low of $4.74 in March it advanced to 
$4.97 by May 25, and in June and July 
was comparatively steady. On Aug. 14 
the United States Treasury bought 25, 
000,000 ounces of silver in London, and 
on that day, apparently in response to 
our operations, sterling was pushed up 
to $4.98% 

From that 
movement in sterling which in its early 
stages appeared not unweicome to the 
British authorities and which was helped 
along by bearish talk in British finan- 
cial circles. In its later stages, however 
the movement, accelerated by fears of a 
conflict between Britain and Italy over 
the Ethiopian question, turned into a run 
on London which precipitated the third 
major gold movement of the year 


succeeded on 


bloc currencies 


point began a downward 


Fall of Sterling Cushioned. 


The British Exchange Equalization 
Fund, in supporting the franc earlier in 
the year and repressing the rise of ster 
ling that accompanied the weakness of 
the gold bloc, had acquired large bal- 
ances in France which had been con- 
verted into gold. This gold the fund be 
gan to use in September to cushion the 
fall of sterling, having in mind that the 
precipitate drop of that currency in 
March had pushed Belgium off gold and 
culminated in a French political crisis 

As the British fund converted its gold 








Belgium Switzerland Greece 
$.1695 $.32669 $.0220 
(Belga) (France (Drachma 

High Low Hig! Low High Low 

-2355 2347 265 0094% .0093% 

2354 2343 3257 0094°° |0093%. 

.2343  .2300 3242 .0093% .0093 

.2334 .2302 3235 009344 .0093 

.2326 2295 0093% .0092! 

"2331 2318 "009344 10093" 

2338  .2325 0093%, .0093! 

.2350 .2329 0094 .0093%,. 

.2368 23421; 009514 .00937,, 

.2372  .23581, .0095%% .0095', 

2362 2305 0094%, .0093! 

.2360 12255 009444 .00931, 

-2260 _.1844 0093%, .0093}, 

1726 16911; .0093%, .00931. 

1790 1693 0094 0093", 

1697 .1691% 0093%, .0093%, 

1700 _.16914; .0093%, .0093!;, 

1702 1692, 3234 0094 0093, 

1694 .169012 3230% .0094 ‘boss? 

1694 .1691 3230 (0094S .0093%, 

1707 _.1690 3229 .0093% .0093%, 

.17211%4 .1698 3228 «093% .0093%, 

1705 1697 3252 00945; .00941, 

1701 .1692 3258 .00945 .00941, 

1695 .1689 3265 009444 .00944, 

1697 .1687 3273%  .0094%{ .0094%., 

169434 .1686 3267 0094% .0093%, 

.1696  .1687 32701, 009544 .0094%, 

-1693% .1689 3277 0095 .0094', 

1699 1687 3254 .0094%, .0094%4 

1695 .1689 3266, .0094%% .00943, 

1692 .1689 3271 00944, “0094, 

1693 .1689 3273 094%, .00945. 

1692 1685 3267 00944, .00941 

1689 .1681}, 3260 00945} (00941. 

.1683 1680 .00945, .0094 

:1689 11682% “00944, “0084 

1690 .1687 0094" .0093% 

‘1693 "1688 094%, |0094 * 

1691 .1687%4 .00944% .0094 

1690 "1684 ‘poss (00941, 

.1684% .1682 009414, .00941, 

"1685" 11683 ‘00944 {0094 

1686 1683 .00943 

"16914 11688 Ouest? ‘boat 
"169144 16881, 0094* ‘0094 
'1692° 11689 0094 .00937 
1692% |1690! 0094 .0093%, 
.1692% .168445 .3249 .3232 .009444 .0094 
1688" :16834, |3249% (3240 ‘9094 ‘0094 
1691 .168214  .3257° .3240 .00941, .0094 
1685 1682 3256 3243 00941, ‘0094 
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‘ into francs and sold the francs to support 
sterling, it pushed down the value of the 
franc in terms of the dollar, and by 
Sept. 9 a new movement of gold here 
from abroad was in progress. This 
movement was still in progress as the 

year ended, by which time it had aggre- 

gated $840,000,000, the largest influx on 
record for a period of less than four 
months. 

But in the course of this movement 
its character was changed. Starting in 
September as a run upon London, it soon 
became chiefly a run on Paris. By No- 




















ec. 28 .2987 .2970 .5000 5000 
§Stated values are estimated market values in gold, 


each 
the c 


the meeting of the French Parliament 
on Nov. 28 to debate the Laval economy 
decrees and the 1936 budget, the gold 
coming out of France no longer was be- 
ing replaced by the release of gold to 
the Bank of France on the part of the 
British Equalization Fund, but was be- 
ing drawn directly from French gold re- 
serves. 


gold 


End Not in Sight 


the gold loss of the Bank of France was 
in sight. 
Although fear of the safety 


factor in the year’s movement of for- 
eign exchanges and of gold, an additional 
important factor driving 
country was the flow of funds here from 
abroad to seek profit in our securities 


recovery proved temporary, and at 
lose of the year no definite end to 


of the 
bloc currencies had been a major 


gold to this 


The surmounting of successive crises markets. Foreign purchases of Ameri- risk 
in French political affairs temporarily can securities, according to the Federal 
lifted the franc above the gold point Reserve Board, began to exceed sales 














5 5 2893 
of silver content of unit. {Demand rate. 


money into American investments con 
tinued during the remainder of the year, 

The close of the fourth full year o 
monetary instability appeared to have 
brought ultimate stabilization of cur- 
rencies no closer, save for the somewhat 
negative fact that pressure upon the 
franc and other gold-bloc exchanges ap- 
peared to be growing almost insupport- 
able and there were signs that French 
political leaders, while still unwilling to 
responsibility for 
franc, were beginning to view such a 
move as almost the only 


devaluing the 


solution to 











+Partly or wholly nominal since April, 





1933. 


A vember, when preparations began for from time to time in December, but last May, and the net inflow of foreign their problems. 
) 
Jy Foreign Exchange in 1935 
} ---Sweden- —~Denmark— —Norway— —tAustria_, --Poland-—. —Czechoslovakia -Yugoslavia- Portugal Rumania +Hungary— —-Finland-— —-Indta—. 
Per a ca $.4537 $.4537 $.4537 $.23824 $.1899 $.0418 $.0298 $.0748 $.0101 $.2961 $.0426 $.6180 
| eee ree (Krona) (Krone) (krone) (Schilling) (Zloty) (Crown) (Dinar) (Escudo) (Leu) (Pengo) (Markka) (Rupee) 
Week Ended: High. Low High. Low. High. Low. High. Low. High. Low. ponond Low. High. Low High. Low High Low. High Low. High. Low High. Low 
Jan. 5..... .2550 .2537 .2208 .2197 .2485 .2473 .1900 .1886  .1906 .1896 041914 .0230 .0228% 0453 .0451 0102 0101% .2990 .2985 .0219 .0218¥% .3730 .3712 
Jan. 12. 2541 .2200 .2189 .2476 .2464 1895 .1888  .1902 .192 ‘041% 04184 .022914 .022814 0451 .0450 0101% .0100% .2987 .2975 .0218 .0217 .3712 .3700 
Jan. 19. .2189 .2161 2463 .2432 .1887 .1880 .1892 .1886 si 04174, 022854 .0227%4 0450 .0446 0101 0100% .2975 .2972 0217 .0217 .3700 .3562 
Jan. 26. .2183 .2171 -245& .2442 -1883 .1870 .1888 .1876 iis 04144 .0228 .0227 0448 .0447 0101% 0100% .2983 .2970 .0217 .0215% .3695 .3690 
Feb. 2 .25 .2500  .2189 .2164 .2461 .2437 .1875 .1866 .1882 .1873 .0416 paral .0227 .0227 0447 .0444 0100% .0100% .2980 .2960 .0216 .0215% .3695 .3680 
Feb. 9.. .2521 .2512 .2183  .2176 2457 .2448 .1880 .1876 .1885 .1382 .0416 04164 .0227% .0227 0448 .0446 0101 0100% .2985 .2980 .02164% .0216 .8702 .3694 
Feb. 16..... .2519 .2513  .2181 .2176 .2455 .2449 .1887 .1880 .1891 .1887 041814 .0417 .022915, .0227%4 .0447 .0446 0101 ~=.0101 -2982 .2980 .021644 .0216 3700 .3695 
Feb. 23.. .2522 .2507 .2184 .2170 -2458 .2443 -1896 .1895 .1905 .1899 _ 0421% . ined .0230 0230 0448 .0445 0102 0102 .3000 .2985 .0217 .0216 3705 .3683 
Mar. 2..... .2512 .2462 .2175 .2132 .2447 .2401 .1905 .1895 .1910 .1899 eats .023) 0230 0446 .0437 0102 0102 .3005 .2985 .0216 .0213 .3685 .3625 
Mar. 9..... .2471 rH 2141 .2110 .2409 .2374 1915 .1910 1918 .1912 2214 Oa22 0232% .0231% 0437 .0434 0102% .0102 3010 .3002 .0211% .0210% .3624 .3587 
Mar. 16..... .2483 .2444 21 211 .2419 .2382 .1904 .1887 .1905 .1891 ‘iat 0418%, 0231 .022814 0438 .0435 0102 0102 .2998 .2967 .0211 0210% .3637 .3585 
. .2442 =.2139 2114 = «.2407 2380 )3=s «1892 _.1887 1897 .18$2 48H 02284, .0228 0438 .0435 0101% .0101% .2975 .2971 0212 .0211 2618 .3599 
2 .2461 .2168 .2131 .2439 .2398  .1887 .1881 .1893 .1889 mite .0418% .0228 0228 0445 .0438 0102 010114 .2976 .2972 .0214 .0213 .3650 .3620 
5 2470 ~—«.2173':~«.2137-—Sé=«w244 «2406 =——1888 1883 1893 .1887  .0419% .0418 ~ 0229 ~—~«.0228 0445 .0438 0102 0101% .2977 .2971 .0214% .0213%4, .3675 .3628 
.2489 .2156 .2440 .2427 .1890 .1884 .1895 .1888  .0419 .0418} .0229 0228 0445 .0443 101% .0101%4 -2980 .2972 .021444 .0214 3665 .3650 
.2499 ‘2172 .2164 .2443 .2436 1887 .1882 .1892 .1887 -0418% .0418 .0229 .0228 0445 .0444 0101% .0101% .2985 .2976 .0215 0215 .3670 .3660 
2478-2167 214662438 241518911882 1895. 1887 0419-4 04181 .0229 .0228 0444 .0442 016144 .010144 2985 .2976 .0215 .0213%  .3665 .3640 
2486 «2164 +2155 «= .2435 «2423. °=«=«d1891 .1884 1898 .1888 .0419%4 0417: 0229 .0229 0443 .0441 0102 0101% .2990 .2973 .0214% .0214 3670 3 -3659 
.2493 2174 .2159 «= .2446—-.2430 1885 .1884 .1889 .1888 O417% 0417! 0229 .0228% 0446 .0443 010144 .01014%4 .2970 3968 0215 0214 .3662 
‘2511 12198 12174 12473 2447 ‘1884 (1882 [1888 (1886 .0417%¢ 04174 022814 .0228 0451 .0446 010144 .0101 .2975 .2967 .0217% .0215% ‘3135 3688 
2528 2223 (2189 (2498 12464 1883 .1880 188K + .1844 041714 0416 a 0228 0454 .0449 010144 .0101% .2970 .2963 .0218 021% 38750 .3712 
25385 .2212 .2194 2489 .2470 .1883 .1880 889 1885 .0418% .0416 — 2981, .0228 0454 .0452 0101% .0101 .2970 .2965 .0218% .0217%4 3746 .3720 
.2534 .2220 .2195 .2498 oer (1895 .1893 1903 .1888 .0420! 0417% 09300 0230 0455 .0451 0102 0101% .29380 .2965 .0220 ‘O217 38748 .3728 
.2536 .2213 .2197 .2489 .2473 .1897 .1895 1903 .1887 -O418% .0417 ,.0230% .0230% 0453 .0451 0102 0102 .2980 .2975 .0218 .0217% .2745 .3722 
.2539 =©.220S .2199 .2485 .2474 .1899 .1895 1897 .1893 041944 041 ‘023014 .0229% .0452 .0450 01014 .0101% .2975 .2970 .0213Y, .0218 .8731 .3725 
2545 12213 2204 12489 12480 1903 1900 1902 .1899 eat 0419 .0231 °° = .023044 0453 .0453 0101% .0101 .2985 .2975 .0219 .0218 3745 .3737 
~,2545 «=.2215 «225 «= s« «2493-2481 ~=—=«i«‘i1902 =©=.1896 1902 .1896 34 ~ 041814 .0231 —-.0231 0453 .0453 0101%  .010134 .2985 .2980 .0219% .0219 3740.37 
2553 .2225 .2211 2564 .2487 .1903 .1898  .1906 .1899 “$4198 04184 0232 .0231 0455 .0453 010144 .0101 .2980 .2978 220 9 3755 .3743 
.2554 .2219 .2211 2496 .2489 .1905 .1900 .1903 .1900 ‘0418 04174 .0231 .0230% 0454 .0452 0101 0100% ‘2985 .2975  .0219%4 10219 .3750 3745 
‘2553 .2220 .2211 .2498 (2489 1899 .1893 1898 1893 0416 0415 .0230% .0230 0454 .0453 0100% .0100 .2985 .2970 .0220 .0219% .3758 .3745 
ug. 2555 .2217 .2213°  .2496 .2491 1902 .1895 .1899 1895 .0416%4 .0415%/ .0231 .0230 0454 .0453 0100 0100 .2985 .2980  .0220 .0219% .3755 2788 
y = See .2556 2220 .2213 .2498 .2491 1903 .1900 1900 .1898 .0416%4 .04151 .0231 .0231 0455 .0453 0100 0096 .2985 .2985  .0220 .021944 .3755 
pS eee .2559 -2228 .2217 -2507 .2494 .1903 .1898 ‘1901 11897 .0417 .04164 .0232 .0231 0456 .0454 0096 0088 .2985 .2980 .0220%, .0220 8775 Ser 
a Aug. 24..... .2571 .2561 .2226 .2218 -2506 .2496 .1903  .1897 .1903 .1896 0417 .0415 .0231 -0230% 0456 .0455 0090 0088 .2990 .2980 .0220 -0220 .3768 .3757 
eae 2057 .2225 2216 ~—.2503 12494 11898 .1893 1898 .1892  .0415% .0414 .0230%, .022917 0455 .0454 0086 0083 .2985 .2975 .0220%4 .0219% .3768 .3750 
Sept. 7 .2542 2216 .2201 .2494 .2477 .1893 .1890 .1892 .1885 -0414% .0413% =" .0228 0453 .0451 CO8S 0082 .2975 .2970 .0219% .0218 .3150 .3730 
Sept. 14 -2540 .2211 .2200 .248& .2475 .1891 .1889 .1889 .1887  .0414:% .0414 .022 .0229 0453 .0450 0083 0081 .2980 .2973 .0219 .0218 .3750 .3730 
| Sept. 21 .2532 .2211 .2193 .2485 .2468 1890 .1837 .1888 .1886 .0414 .0413% roo .0228 0455 .0451 W082 0081 .2975 .2965 .0218% .0217 .3740 .3718 
é Sept. 28 f .2530 .2204 .2152 2481 .2467 .1890 _.1587___—.1890 1887 —.0414% 0414 .0229% .022 0453 .0450 0088 0087 .2977 .2968 .0218 .0217 .3724 .3709 
¢ Oct. 5.. 12585 .2519 .2196 .2182 -2470 3 2456 1888 . i887 1888 1886 0415 0414 “02204 -0229 0452 .0449 0085 0085 .2975 .2970 .0217% .0217 .3712 .3693 
| Gm. Mee... : -2524 =.2196 2185 2470 .2459 .1859 .1887 1888 18386 0415% .0414% .0229%, .0228% 0450 .0449 0088 0083 .2973 .2970 .0217% .0217 3712 .3706 
i: iss : 2527 .2199 .2189 .2475 |2463 1884 .1880 1885 .0415 .414 “022944 022814 0451 .0449 0085 0085 .2975 .2965 .0218 ° .0217 3715 .3706 
Oct. 26.. 253 2531 .2199 .2193 2475 .2468 (1884 .1881 “1890 1886 .04141%4 0414% 0230 § .0229 0451 .0450 0085 0085 .2975 .2970 _.0218% .0217% _.3717_.3713 
Se Se : 25383 «2197 :-«.2194 2473 «2469 ~—Ssss2 «=.1881 =. 1888 11887 .041414 9414 0229% ~ 0229 0451 .0450 9085 0085 2975 .2970 .0218  .0217%4 +3718 .3712 
| Bes. Misses -2541 .2535 .2201 .21954%4 .2476 .2471 .1882 .1881 .1887 .1885 04144, .0414 .022914 .0229% 0451 .0451 0085 0085 .2977 .2973 .0218 .0217%4 .3722 .3718 
j se ee (2540 .2535 .2199 .2196 .2475 .2471 1882 .1880 1886 .1884 0414 0413% 022912 0229 0451 .0451 0085 0085 .2973 .2970 .0218 .0218 .3720 .3718 
Mov. 28..... 2546 .2535 .2206 .2196 .2481 .2471 ~ .1881 .1879  .1886 .1885 0414% + .0413% 022914 .0229 0453 .0450 0085 0084 .2970 .2965  .0218% .0218 .3732 aris 
Nov. 30..... .2548 .2541 .2206 .2201 .2483 .2477 .1880 .1879 .1885 .1885 .0414 0413% 0229% .0229% 0453 .0451 0085 0085 .2969 2967 .0218% .0218% _.3735 
Dec , rr 2545 .2539~ .2204 .2199 .2480 .2475 .1881 .1879 .1890 .1885 0414 0413! ~ 022914 .0229 0452 .0451 UN85 0085 .2972 .2966 .0218 .0218 3730 . “3125 
mee. 96... .2514 .2539 .2203 .2199 .2479 .2474 .1883 .1880  .1892 .1888 04154 .0414 .0230 0229 0451 .0451 0085 0080 .2977 .2972 .0218 .0218 .3728 .3725 
| i See (2543 2540 2203 .2199 12478 .2475 1885 .1°79 1893 1885  .0416%% .0414 .0230% .0229% 0452 .0451 0080% .0080 .2975 .2970 .0218  .0217% .3731 .3725 
ee eee 8 .2540 .2206 .2200 .2483 .2476 .1881 .1877 .1886 .1881 041414 0414 .02291% .0229 0452 .0451 0082 0080 .2975 .2970 .0218% .0218 3733 .3727 
tPartly or wholly nominal since April, 1933. 
i —Manila,— — -—Straitse—— —+Argentina *Brazil 
| —Hongkong— —Shanghai— P. 6. —-Japan-— — tome Settlements Free Inland Free Inland +Chile ——+Peru—— ——+Uruguay —tMexico—, 
| ~. sean weal § $.5000 $.9613 84396 $1.6479 $1.6335 $.2026 $.2060 $.4740 $1.7510 $.8440 
UME... ov ecce (Silver Dollar) (Silver Dollar) (Silver Dollar) (Dollar) “Yen (Gold Peso) (Paper Peso) (Paper Milreis) (Gold Peso) (Sol) (Gold Peso) (Silver Peso) 
week Ended: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low High. Low High. Low. High. Low. High. Low. High. Low. 
} dam. $5... 320 .4300 .3515 .3490 .4990 .4987 5812 .5800 -2884 .2872 .6000 .6000 2525 .2525 .0675 .0650 0525 .0525 .2450 .2450 8100 .8025 .2785 .2785 
i“ =e 4337 .4290 .3512 .3470 .4990 .4990 5785 .5775 .2875 .2856 .6000 .6000 2525 .2500 .0675 .0675 0525 .0525 .2450 .2425 .8100 .8025 .2785 .2785 
- =e 335 .3506 .3500 .4990 .4990 .2762 .2725 .2850 .2837 .6000 .6000 2525 = .2500 0675 .0662 0525 .0520 -2425 .2425 -8025 .8000 .2785 .2785 
| iS Se 4405 .4370 .3596 .3525 .4990 .4990 .2762 .2750 .2854 .2835 .6530 .6000 2559 .2525 0675 .0675 0520 .0520 .2425 .2375 .8000 .8000 .2785 .2785 
WOM Bosse 4405 .4360 .3635 .3550 .4990 .4990 5737 .5725- .2842 .2836 .6350 .5850 2550 .2550 0675 .0675 0520 .0520 2425 2375 -8000 .7975 2185 D785 
j mum. ©... 4400 .4360 .3625 .3537 .4990 .4990 5750 = .5730 -2859 2842 .5900 .5900 2600 .2575 0700 .0675 0520 .0520 .2400 .2400 -8000 .8000 2785 .2785 
Feb. 16.. 4460 .4410 .3690 .3640 .4990 .4990 5750 .5737 .2851 .2845 5750 .5750 2575 = .2575 0687 .0675 0520 .0520 .2450 .2450 8050 .8012 2785 .2785 
i Se 4550 .4485 .3775 = .3725 .4990 .4990 5750 .5725 .2855 .2841 5850 .5800 -2600 _.2587 0675 .0675 0520 .0520 .2425 .2400 .8100 .8075 .2785 .2785 
Mar. 2..... 4825 .4645 4025 .3825 4990 .4990 5712 = .5625 2843 .2807 .5800 .5700 .2600 .2550 0675 .0625 0520 .0520 .2400 .2375 -8150 .8075 2785 .2785 
Mar. 9..... 4985 .4720 .4080 .3825 5000.4 5600 .5562 -2817 .2795 .5800 .5400 .2587 .2510 0662 .0637 0520 .0520 2375 .2375 -8150 .8125 2785 .2785 
Mar. 16..... 4 4780 .3890 .3830 .5000 .5000 5625 .5625 -2822 .2791 5400 .5100 .2535 2535 0640 .0628 0520 .0520 2375 .2375 .8125 .8025 .2785 .2785 
Mar. 23 .4850 .4780 .3850 .3825 .5012 .5012 5600 .5575 .2806 .2794 .5200 .5100 .2532 .253 0620 .0609 0520 .0520 2375 .2350 -8050 .8037 2785 .2785 
Mar. 30 4912 .4845 .3900 .3760 -5012 .5012 5645 .5600 .2825 .2806 5200 .5150 .2560 .2535 0632 .0610 0520 .0520  —.2350 _—.2350 .8037 .8025 .2785_.2785 
rs weey .4910 .4845 3790 .3760 .5012 .5012 .5675 .5620 .2850 2817 5250 .5200 2570 .2540 0625 .0620 0520 .0520 .2350 .2325 .8050 .8025 2785. 2788 
Apr. 13.. .5300 .4960 .3900 .3800 5012 .5012 .5687 .5668 .2855 .2830 .5300 .5200 .2580 .2560 0620 .0610 0520 .0520 2350 .2325 -8050 .8025 2795 .2785 
= wee 5325 .5265 .4000 .3970 5012 .5012 5700 .5675 2863 .2855 5225 .5200 -2580 .2565 0615 .0615 0520 .0520 2350 = .2325 -8025 .8025 2790 .2790 
| Apr. 27.. .6200 .5275 .4200 .3970 -5000 .5000 .5685 5650 .2856 .2845 5275 .5225 2570 .2530 0615 .0585 0520 .0520 .2400 .2350 ) __.8050 —.8025 .3060 .2790 
May 4 5980 .5700 4162 4050 .500 .4995 5680 5460 2860 .2852 .5300 .5250 -2060 .2535 0590 .0570 0520 .0520 2400 .2400 8075 . 8025 2795 .2790 
May 11..... 5960 .5712 4150 .4075 4987 .4987 .5700 + .5670 .2865 .2854 5350 .5225 .2575 .2552 0580 .0560 0520 .0520 .2375 .2375 8025 2790 .2785 
May 18..... .6162 .5912 .4212 .4130 4987 .4987 5762 .5712 2895 .2869 5350 .5350 .2600 .2590 .0555 .0550 0520 .0520 .2400 .2375 -8050 S038 2790 .2785 
May 25..... .6100 .5962 .4212 .4137 4987 .4985 5795 .5745 .2922 .2888 .5375 .5350 .2610 .2595 0555 .0545 0520 .0520 .2425 .2412 -8025 .8025 2790 .2785 
4220 .4175 .4985 .4982 2790 .5775  .2915 .2897 .5375 .5350 .2630 .2610 0560 .0555 0520 0520 2450 .2450 .8025. .8012 2785 .2785 
4145 .4060 .4985 .4983 .5812 .5750 .2917  .2903 .5375 .5350 -2650 .2615 .0555 .0540 0520 .0520 .2450 .2450 -8075 .8000 85 .2785 
4125 .4120 4985 .4983 .5800 .5765 2915 .2905 .5350 .5300 .2640 .2640 0547 .0535 0520 .0520 2450 .2450 -8050 .8025 2785 .2785 
4112 .4062 .4983 .4983 .5787 = .5765 .2907 .2900 .5325 .5300 .2640 .2640 0540 .0525 0520 .0520 2450 .2450 -8025 .8025 2785 .2785 
.4025 .3950 .4983 .4983 5787 = .5775 .2912 .2910 5275 = .5225 .2650 .2650 0545 .0525 0520 .0520 .2425 .2425 -8075 .8075 2785 .2785 
3975 .3950 4983 .4983 5775 .5765  =—-«.2910 -.2902.—2S—«522H——.5200 2640 .2640 0540 .0530 0520 .0520 2425 .2425 ~=«8075 «8075 2785 2788 
.3960 .3900 .4983 .4983 .2800 .5775 .2927 .2920 5175 =.5125 .2650 .2640 0545 .0540 0530 .0520 .2425 .2425 -8075 .8075 2785 48s 
k .3911 .3895 4983 .4983 5789 .5780 .2925 .2920 5125 .5050 .2660 .2645 0550 .0545 0520 .0520 2425 .2425 -8050 .8050 2785 .2785 
.3905 .3865 .4983 .4983 .5785 -2928 .2922 -5050 .5025 -2665 .2655 0550 .0545 0520 .0520 .2425 .2425 -8075 .8050 85 .2785 
.3805 .3700 4983 4983 = .5787_—.5785_ -2928 .2925 ___-5050 _.5050 .2685 .2675 0540 .0530 0520 .0519 .2425 .2425 -8075 .8050 .27 
.3762 .3700 4990 .4983 5790 .5785 2935 .2925 .5075 .5050  ~=—«.2685 ~—«. 2680 .0545 .0530 0519 .0519 2425 .2425. «8075 «8062 2785 .2785 
3712 .3670 .4990 .4990 .5825 .5800 2950 .2937 .5081 .5056 .2695 .2680 .0540 .0535 0519 .0519 2425 .2425 -8100 .8075 2785 .2785 
.3735 .3705 .4990 .4990 .5825 .5805 .2948 .2939 5075 = .5075 .2695 .2685 0545 .0535 0519 .0519 2425 .2425 -8087 .8062 2785 .2785 
.3735 = .3705 .4990 .4990  .5830 .5320 .2948 .2935 5075 .5050 .2695 .2680 0535 .0530 0519 .0519 .2425 .2425 .8050 85 .2785 
3760 .3715 4990 .4990 5812. 5775 ~—«.2933':«.29002s«s5050 5050 2690 .2680 .0530 .0525 0519 .0519 2425 2425 ~—=COB 0 ~—« 8037 2785 .2785 
.3835 .3725 .4990 .4988 .5800 .5780 i .2906 5125 .5050 2695 .2685 0545 .0530 0519 .0519 .2425 .2425 -8050 .8037 -2785 .2785 
.3920 .3840 4987 .4987 -5800 .5765 .2908 .2871 5275 = .51 -2790 .2685 .0545 .0540 0519 .0519 .2425 .2425 .8037 .8025 -2785 .2785 
.3819 .3756 A987 .4987 57855765 2887 =—.2871_ S325 5300 .2740 .2710 0555 .0550 0519 .0519 2425 .2425 -8025 .8025 -2785 .2785 
~ .3837 .3800 4990 .4990 .5765 .5740 .2882  .2857 «5325. «5300 =. 2780 +=. 2735 0605 .0550 0519 .0519 2525 .2425 #468925 as 2785.27 
.3790 = .3735 .4990 .4990 5762 .5755 .2873 .2864 -5350 .5325 -2785 .2725 0585 .0575 0519 .0519 .2525 .2525 .8025 .2785 78 
.8737 =©.3625 .4990 .4990 5775 .5755 .2878 .2868 -5375 = =.5325 -2730 .2720 0570 .0545 0519 .0519 .2550 .2525 -8025 Soae -2785 
.3630 .3350 .4995 .4990 5775 .5765 .2876 .2873 5350-5300 .2730 .2720 0565 .0550 0519 .0519 .2600 .2600 -8025 .8025 .2785 .2785 
3375. .3112 5000 .4995 5775 .5770 .2876 2874 5350 .5325 .2730 .2715 +.0565 .0560 0519 .0519 .2600 .2512 8025 .8025 2785 .2785 
.3020 .3000 .5000 .5000 5780 .5775 .2881 .2876 .5325 .5325 .2720 .2710 0570 .0560 0519 .0519 .2537 .2512 -8025 .8025 2785 $185 
.2987 .2975 .5000 .5000 5775 = .5775 .2875 .2865 .5300 .5275 .2728 .2710 0560 .0555 0519 .0519 .2550 . -8025 .8025 2785 .2785 
.2987 | .2975 .5000 = .5000 5790 .5775 .2873 .2861 .5275 .5250 .2735 =.2715 0565 .0560 0519 .0519 .2600 .2600 .8025 .8025 27. 
_-3000° __-5000  .5000 5795 .5790 _ 2884 .2875— __-5250__ .5250_ .2755 2730 0560 .0550 0519 .0519 2600 .2550 -8025 .8025 2785 .2785 
d 2987 —«.5000 = .5000 5790 .5780 2880 .2873 5250 .5225 .2755 .2745 0560 .0545 0519 .0519 2550 .2525 .8025 .8025 2785 . 
.2995 .2975 .5000 .5000 5780 .5775 .2880 .2877 -5200 .5175 ‘2745 2735 0565 .0555 0519 .0519 2525 .2525 -8075 .8037 2785 pit 
.2980 2975 5000 .5000 5780 .5775 2880 .2877 5150 .5100 .2740 (2725 0555 .0545 0519 .0519  .2525 .2525 8075 .8037 85 .2785 
785 .577 .2881 5100 .5100 .2725 .2715 0555 .0555 0519 .0519 .2525 .2525 .8037 .8025 2785 .2785 
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Financial News of the Week 


EASONALLY adjusted net income 

of Loew's, Inc., for the twelve 
weeks ended Aug. 31, 1935, 
amounted to $136,486 on an aver- 

age weekly -basis. Such earnings com- 
pare with $130,455 in the previous pe- 
riod and with a weekly average of $135,- 
762 in the corresponding quarter of 1934. 
In the fiscal year ended Aug. 31, 1935, 
the company reported gross income of 


.$100,611,243 or a gain of 3.8 per cent 


over the preceding fiscal year. Net in- 
come was placed at $7,579,744, an in- 
crease of 1.3 per cent over 1934. Equity 
a common share rose to $50.66 on Aug. 
31, 1935, contrasted with $48.58 a year 
earlier. 

Table I show ~ important balance sheet 
and income account items together with 
certain ratios. Table II gives periodical 
earnngs as reported by the company 


TABLE Il. LOEW'S, INC. 


{Earned a 
Operating Net Common 
16 weeks ended: Income Income. Share 
Mar. 14, 1935. .$3,847,773 $2,344,029 $1.41 
Mar. 15, 1934 3,948,106 2,378,864 1.44 
Mar. 16, 1933. 2,672,429 1,271,371 68 
12 weeks ended 
June 6, 1935...... 2,580,894 1,495,014 88 
June 7, 1934. 2,950,299 1,777,278 1.07 
June 8, 1933...... 1,266,565 322,746 O& 
12 weeks ended 
*Aug. 31, 1935.... 1.605,297 1,739,393 .97 
*Aug. 31, 1934 1,578,738 1,729,147 1.05 
*Aug. 31, 1935 1,571,568 1,698,263 1.03 
, .12 weeks ended 
Nov. 22, 1934 3,167,903 2,001,308 1.23 
Nov. 23, 1933 2,732,607 1,594,608 95 
Nov. 24, 1932 1,756,815 35 


*Obtained by deducting prior results from 
full-year total. {Based on common and pre- 
ferred shares outstanding at the close of 
each period 


INDUSTRIALS 


Allied Chemical and Dye Corporation—The 
company has called its preferred stock 
for redemption on Feb. 14 at $120 and 
accrued dividends. The issue comprises 
392,849 shares, of which 47,309 are in the 
treasury. 

The $41,780,000 required for the redemp- 
tion will be provided without borrowing 
or other financing, the announcement 
stated. Preferred dividends have amounted 
to $2,418,780 annually. After the redemp- 
tion the company's outstanding securities 
will comprise 2,401,288 shares of common 
stock, of which 187,189 are in the treas- 
ury. 

Anaconda Wire and Cable Company—Stock- 
holders will vote on Jan. 27 on reducing 
capital from $20,270,717 to $16,898,800, or 
from $47.98 to $40 a share of capital stock. 
The difference of $3,371,917 would be 
transferred to paid-in surplus 

The management plans to write down 
normal inventory by $1,500,300 and build- 
ings, machinery and equipment by $1,016,- 
296 and to charge the $2,516,596 to paid-in 
surplus. To make the proposed reduction 
an even amount on each share, assets will 
be written down $855,321 more, making 
$3,371,917 in all 

No dividends can be paid, a letter to 
stockholders said, until the company 
erases a deficit of $772,173 shown by its 
balance sheet of Nov. 30, last, as the re- 
sult of the inventory write-down of $1,- 


Upon completion of its proposed plan, 
the company would have 422,470 shares, a 
paid-in surplus of $853,940 and earned 
surplus as of Nov. 30, of $728,126, stock- 
holders were informed 

Budd Manufacturing Company—Edward G 
Budd, president of the company, has an- 
nounced that negotiations are under way 
for the sale to British interests of the 
common stock of the British Pressed Stee! 
Company. 

The stock is held by Budd International 
Corporation, in which the Budd Manufac- 
turing Company holds a controlling inter- 
est. Details of the plan will.be made 
known when the transaction is completed 

Holland Furnace Company—Stockholders 
will vote on Jan. 27 in Holland, Mich., on 
a plan for refinancing the company’s 
$1,987,000 of sinking fund 6 per cent de- 
bentures that will mature on Oct. 1 and 
meeting dividend arrears of $21 a share 
on the $1,071,450 of 7 per cent cumulative 
preferred stock. The debentures were of- 
fered at par in 1926 by Hornblower & 
Weeks, the Continental and Commercial 
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Company and the Union Trust Company 
of Chicago 
The stockholders will be asked to au- 
thorize not more than 32,000 shares of 
new no-par, cumulative, $5.50 maximum 
dividend preferred stock convertible into 
common stock over a period of five years 
at ratios to be determined. The authorized 
amount of no-par common stock would 
be increased from 500,000 to 600,000 shares 
to meet these conversion requirements. 
Hupp Motor Car Corporation—Archie M. 
Andrews, former chairman of the com- 
pany, has received permission from Fed- 
eral Judge Arthur J. Tuttle in Detroit to 


profit of more than $900,000 after all 
charges, making around $2.40 on each of 
the 370,000 common shares outstanding. 

Youngstown Pressed Steel also will show 
earnings for 1935 for the first time in sev- 
eral years. 

The purchase of a block of common and 
preferred stock of Pittsburgh Steel by the 
Sharon Steel Hoop was made through the 
banking firm of Speyer & Co 

A merger would involve total assets pf 
about $96,000,000. Assets of Pittsburgh 
Steel at the end of last June were $70,- 
973,347, of which plant amounted to $57,- 
109,826. Assets of Sharon Steel Hoop at 
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1924 1925 1926 1927 i928 1929 
’ 
Table I. Loew’s, Incorporated 
(Thousands) 
Totai Earned a Surplus 
Years ended Gross Operating Federal Minority Net Dividends Common for 
ug. 31: Income. Profit. Taxes. Interest. Income. Declared. Share. Year. 
BD: obaede $56,295 $6,996 $674 $1,034. $4,978 $2,022 $4.69 $2,856 
1926 62,210 9, 1,125 1,253 6,548 1,591 6.17 4,957 
1927 79,597 9,919 1,237 1,611 6,737 3,713 6.35 024 
19-8 99,260 11,186 1,152 1.115 8 568 13.381 5.98 5,175 
1929 116,202 15,682 1 1,968 11,757 5,004 7.91 6,753 
1930 129,521 18.930 1,893 2.095 14,600 5,771 9.65 8,829 
$1931 120,480 15,039 1,554 1,321 11,830 6,657 7.43 5,173 
$1932 7107,416 10,275 9. 1,002 +7,961 6,784 4.80 1,177 
$1933 $84,939 *7,2 517 94 74,034 2.15 d150 
$1934 196,878 *11,210 201 77,480 1,987 4.50 3.967 
$1935 100,611 *11,202 825 115 +7,580 4,205 4.49 3,421 
% Current 
| Total Net % Earned Cash & Assets 
| Years ended Invested % Earned Property on Equiv- Working to Current Total 
Aug. 31: Capital. on Capital. Account. Property. alent. Capital. Liabilities. Surplus 
1925 . ....$48,565 10.2 $25,846 19.3 $1,548 $11,482 , 356 $6,376 
1926 . .. 72,856 9.0 34,291 19.1 5,076 20,975 556 10,623 
81,771 8.2 36,004 18.7 1,973 20,698 333 13,647 
1928 - 101,635 8.4 45,707 18.7 10,701 34,718 688 
1929 111,899 10.5 65,336 18.0 8,356 27,443 3 20,725 
1930 115,134 12.4 68,939 21.1 6,637 30,553 428 28,784 
$1931 . 120,863 9.8 71,417 16.5 1,664 510 33,716 
$1932 - 118,672 6.7 71,470 11.1 8,432 29,562 653 
§1933 . .116,831 3.5 688 5.8 11,228 30,496 615 33,700 
$1934 . .122,702 6.1 72,973 10.2 12,528 35,306 606 37,667 
$1935 120, 156 6.3 71,511 10. 7,075 33,847 472 41,088 
tIncludes $422,663 in 1932, $350,615 in 1933, $142,757 in 1934 and $78,050 in 1935 
| profit on company securities retired. ‘Interest not deducted as was the case in 
| prior years. {In addition a stock dividend of 25% was paid to common shareholders 
| on June 18, 1928. §Foreign subsidiaries as at end of July. d Deficit 
| : 
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appeal his decision voiding contracts that 
Mr. Andrews held with the Hupp com- 
pany. The court had ruled that the con- 
tracts ‘“‘were unconscionable and fraud- 
ulent.”’ 

The Hupp company recently suspended 
operations pending acquisition of addi- 
tional working capital. 

Johns-Manville Corporation—The company 
has announced that it had undertaken a 
plant-expansion program calling for erec- 
tion of a new $750,000 roofing plant at 
New Orleans and modernization and ex- 
pansion of other building material plants 
over the country, involving a total ex- 
penditure of $1,500,000 

Merger of Steel Companies’ Likely—A 
merger of the Sharon Steel Hoop Com- 
pany and the Pittsburgh Steel Company 
was indicated last week, in the view of 
some observers, when an officer of 
Sharon Steel confirmed a report of the 
purchase of a block of Pittsburgh Steel 
common and preferred shares by his com- 
pany 

“We made the purchase,” he said. 
“Plans for the future are still indefinite." 

Sharon Steel produces filat-rolled steel 
exclusively, while Pittsburgh Steel manu- 
factures seamless pipe and wire products. 
Sharon Steel operates at Warren, Ohio, a 
subsidiary, the Youngstown Pressed Steel 
Company, and is credited with ownership 
of the Niles Rolling Mill Company, at 
Niles, Ohio. 

Sharon Steel stockholders will meet on 
Jan. 27 to change the company’s capital 
structure by refunding the mortgage bond 
debt, issuing preferred shares and author- 
izing sufficient shares to take care of ex- 
pansion. The name is to be changed to 
the Sharon Steel Corporation 

Sharon Steel’s statement for 1935, to be 
issued soon, is expected to show a net 


the end of 1934 were $25.025.858, of which 
plant accounted for $15,814,283. 


Michigan Steel Products Company—The 
company will propose to stockholders soon 
a split of its common shares and the fil- 
ing of an application for listing the stock 
on the New York Curb Exchange, C. E. 
Miller, president, announced Monday. 
Certain stockholders had entered into an 
agreement with F. Eberstadt & Co., Inc., 
investment bankers, whereby a block of 
the company’s shares would be under- 
written and publicly offered 


Pure Oil Company—A plan by which ac- 
cumulations amounting to $6,564,162 on 
the preferred stocks of the company will 
be disposed of is being offered holders, 
according to Henry M. Dawes, president. 
The proposal involves the exchange of 
the present preferred stocks, of which 
three classes are outstanding, for shares 
of a new 6 per cent preferred stock. An 
exception is provided on the 8 per cent 
issue outstanding, which may be ex- 
changed either for the new 6 per cent pre- 
ferred or an equal number of shares of a 
new 8 per cent issue, in which event ac- 
cumulations would be paid in the new 6 
per cent stock. 

The company has announced that by 
April 1 the accumulations on the 8 per 
cent stock will amount to $25.50 a share, 
on the 6 per cent stock to $19.12% a 
share and on the 5% per cent stock to 
$16.87% a share. Under the conversion 
plan, holders of the present preferred 
stocks are being offered the following ex- 
change for each share of their present 
holdings: 

For each share of the 8 per cent issue, 
either 1.34 shares of the new 6 per cent 
preferred stock and $1.50 in cash, or one 
share of the new 8 per cent preferred 


stock and 0.24 of a share of the new 6 per 
cent preferred and $1.50 in cash 

For each share of the present 6 per 
cent preferred shares, 1.18 shares of the 
new 6 per cent preferred shares and $1.12% 
in cash. 

For each share of the present 5% per 
cent preferred, 1.16 shares of the new 6 
per cent preferred stock and 87% cents in 
cash. 

“The acceptance of this offer of ex- 
change by the preferred shareholders is 
entirely a voluntary matter,”’ Mr. Dawes 
said in a statement 

“The positjon of the common shares will 
be improv by the release of the ac- 
cumulated dividend charges, and the hold- 
ers of the notes of the company will be 
likewise benefited inasmuch as warrants 
for the purchase of common shares are 
attached to such notes.”’ + 

Remington-Rand, Inc. — The company will 
announce shortly a financial operation 
calling for the issuance of approximately 
$17,500,000 of new 4 per cent bonds due 
in 1951, for the purpose of refunding an 
equal amount of 5% per cent bonds due 
in 1947. 

The new bonds will be offered in ex- 
change for the present 54s on a par-for- 
par basis. There will be no public offer- 
ing involved. The new 4 per cent bonds 
will carry stock purchase warrants, pro- 
viding for the purchase of fifteen shares 
of common stock for each $1,000 bond at 
$25 a share if exercised within one year 


Thereafter the price will be scaled up- 
ward 
It was said that provision would be 


made for the payment in cash at 104 of 
those 5% per cent bonds that are not 
exchanged for the new 4s 


Republic Steel Corporation — The company 
has filed with the Securities and Ex- 
change Commission, under the Securities 
Act of 1933, an application for the issu- 
ance of $45,000,000 of general mortgage 
bonds, Series B, due on Feb. 1, 1961, to 
be used chiefly for refunding purposes 

The interest rate, the price to the pub- 
lic, with names of underwriters and the 
underwriting discounts or commissions 
are to be supplied by amendment to the 
registration statement. It is stated, how- 
ever, that the principal underwriters are 
expected to be Kuhn, Loeb & Co. and 
Field, Glore & Co. of New York 

According to the registration statement, 
the net proceeds from the sale of the 
bonds are to be used to redeem ten sepa- 
rate issues amounting to approximately 
$36,000,000 and for various other corpo- 
rate purposes 

The bonds are redeemable at “the option 
of the company at any time after Jan. 
31, 1941, as a whole, and on any interest 
payment date in amounts of $5,000,000 or 
any multiple thereof, after six weeks’ 
notice, at the prices ranging downward 
from 104 on or before Feb. 1, 1946 

St. Regis Paper Company—Stockholders at 
the annual meeting acted favorably on 
the proposal to lower the par value of 
the common stock from $10 to $5 a share 
and thereby reduce the common capital 
stock by $20,625,000 

The company now has authorized capital 
stock of $47,500,000, consisting of 100,000 
shares of preferred, par $100 each, of 
which 44,283 shares are outstanding, and 
7,500,000 shares of common stock, par $5 
each, of which 4,125,000 shares are out- 
standing. 

The plan provides also for reductions 
to nominal amounts of certain intangible 
assets, such as patents and good-will, 


on the books of the company and sub- 
sidiaries 

A proposal to reduce the number of di- 
rectors from eighteen to ten was also ap- 


proved, this change conforming to the 
actual number of directors who have been 
serving on the board 

Roy K. Ferguson, president, said that 
while no dividends were received on the 
company’s holdings of United Corporation 
common stock, which remained unchanged 
during the year, their market value rose 
to $10,000,000 from $4,000,000 


Standard Commercial Tobacco Company, 
Inc.—Control of the Axton-Fisher Tobacco 
Company has been acquired by the cor- 
poration through the purchase of 80,000 
common B shares of the former company 
There are outstanding 112,012 B shares 
The stock purchased was largely the hold- 
ings of the late Wood F. Axton The 
purchaser had an option on it for several 
months 

Ery Kehaya, president of Standard Com- 
mercial Tobacco, a leaf tobacco company 
has been elected chairman of the board 
of directors of Axton-Fisher 

Axton-Fisher manufactures. cigarettes 
and pipe and smoking tobacco 

Wickwire Spencer Steel Company—The re- 
organization committee of the company 
in a letter to holders of bonds and notes 
points out that the amended plan, like 
the original one proposed last May, pro- 
vided for the issuance of common stock 
to these security owners. A hearing on 
the confirmation of the plan will be held 
in United States District Court in Buffalo 
on Feb. 26. 

Under the present plan, the committee 
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explained, the division of stock among 
security holders has been changed only 
by giving bondholders twenty-one shares 
of stock of the new company instead of 
twenty shares for each $1,000 principal, 
in lieu of a cash adjustment of interest 
to prior lien bondholders. Other changes 
in the plan relate principally to the fi- 
nancing of the new company and the 
treatment of the $674,450 of 7% per cent 
notes, and the subsidiary, American Wire 
Fabrics Corporation, and its bonds, and 
to stockholders’ rights to subscribe for 
certain stock. 


RAILROADS 


Chicago, Rock Island & Pacific Railway— 
The road has authorized the filing of a 
petition in the Federal court in Chicago 
for an extension beyond Feb. 27 for the 
time to prepare a plan of reorganization 
under the Bankruptcy Law. 


St. Louis-San Francisco Railway—Two suits 
seeking the recovery for the road of more 
than $11,500,000, alleged to have been lost 
by the road through the purchase of two 
blocks of stock, one in 1926 and the other 
in 1930, were dismissed last week by New 
York Supreme Court Justice Samuel I. 
Rosenman. The line has been in receiver- 
ship since 1932. 

The facts needed, Justice Rosenman 
said, to sustain the allegations of con- 
spiracy, fraud, manipulation and domina- 
tion, made against the defendants, had 
not been produced by the trustees for the 
railroad, John G. Lonsdale and James M. 
Kurn. The trustees, he said, had relied 
in their complaint upon conclusions with- 
out giving the requisite substantiation. 

The suits were brought by the trustees 
last June. One action, for $10,506,090 paid 
by the railway to Speyer & Co. for 183,333 
shares of Chicago, Rock Island & Pacific 
Railway in 1926, named as defendants six 
partners in the Speyer firm, eight part- 
ners in J. & W. Seligman & Co. and Ed- 
ward N. Brown, chairman of the board 
of the railway. The complaint declared 
that the loss was sustained through the 
decline in the value of the Rock Island 
stock. 

The other action named as defendants 
Mr. Brown and six partners in Speyer & 
Co. It sought the return of $1,049,978, in- 
cluding interest, allegedly lost by the 
Frisco line through the purchase of 25,000 
shares of Gulf, Mobile & Northern Rail- 
road Company stock in 1930. 

Dismissal of the suits was ordered by 
Justice Rosenman on the motion of Henry 
W. Taft in behalf of Speyer & Co. The 
justice allowed the trustees twenty days 
to file an amended complaint. 


UTILITIES 


American Superpower Corporation—Details 
of the agreement entered into by the 
American Superpower Corporation on 
Nov. 22 with the Bankers Trust Company 
whereby 1,500,000 shares of common stock 
of the Commonwealth and Southern Cor- 
poration were transferred to the trust 
company are given in the annual report 
of the investment company. 

Alfred L. Loomis, chairman, said the 
Bankers Trust Company was acting ‘‘as 
liquidator over a period of years’’ and 
would sell the shares transferred “at 
prices not less than such minimum prices 
as may be determined from time to time 
by the board of directors of your corpora- 
tion.”’ 

“The proceeds from the sale,’’ he con- 
tinued, ‘‘are to be applied by the Bankers 
Trust Company to the purchase for retire- 
ment of shares of the first preferred stock 
of the American Superpower Corpora- 
tion."’ ‘ 

Superpower has' retained no power to 
control the voting of the transferred 
shares pending its sale, Mr. Loomis said, 
and the voting power is exercisable by 
the Bankers Trust Company as directed 
by a majority of the first preferred stock 
of the American Superpower Corporation. 

“As a result of this transaction and of 
the sale in November, 1935, by the Amer- 
ican Superpower Corporation of 61,000 
shares of Class B voting stock previously 
held by it in the Italian Superpower Cor- 
poration,’’ he continued, ‘‘the American 
Superpower Corporation did not own on 
Dec. 1, 1935, 10 per cent of the voting 
stock of any public utility holding com- 
pany, and in the opinion of counsel on 
that date was not a holding company as 
defined in the Public Utility Holding 
Company Act of 1935.”’ 

Mr. Loomis said also that although its 
former holdings of Commonwealth and 
Southern common shares amounted to 14.2 
per cent of the common stock of that 
company, it did not in fact constitute con- 
trol, but the directors felt that the best 
interests of the corporation and its stock- 
holders would be furthered if steps were 
taken to prevent the company from being 
classified as a holding company under the 
Public Utility Act. 

Irving Trust Company—Approval has been 
given by the Securities and Exchange 
Commission to an application of the 
Irving Trust Company of New York, in 
its capacities as trustee in bankruptcy of 
the National Electric Power Company, 
National Public Service Corporation, Sea- 
board Public Service Company and Elec- 
tric Management and Engineering Corpo- 
ration, not to be considered a holding 
company. 


The New York Edison Company, Inc.—The 
company has applied to the New York 
Public Service Commission for permission 
to issue $55,000,000 of 3% per cent Series D 
first lien and refunding mortgage bonds, 
due in 1966. The issue would be put 
out at not less than 99 per cent of face 
value, to yield proceeds of not less than 
$54,450,000. 

The proceeds are to be used to redeem 
$30,000,000 of New York Edison 5s due in 
1944, and $25,000,000 of 5s due in 1951, both 
of which are callable at 104 on April 1 
next, which is to be the date of the new 
bonds. The company also has an issue 
of $30,000,000 of 64s which is not redeem- 
able before Oct. 1, 1936. 

The petition says that the company wil! 
accept, as conditions of the consent and 
approval of the issuance and sale of the 
bonds, that the Series B and Series C 
bonds be redeemed on April 1 and that 
the unamortized balance of any commis- 
sions, expenses and discounts relating to 
the issuance or sale of the B and C bonds 
be written off on the ‘“‘unamortized debt, 
discount and expense’’ account and 
charged to ‘profit and loss,’’ together 
with the premium to be paid on the re- 
demption of the bonds. 

The New York Edison Company, Inc., 
was formed on Aug. 1, 1935, as a con- 
solidation of the New York Edison Com- 
pany and the United Electric Light and 
Power Company. On Oct. 1, 1921, the old 
New York Edison Company executed to 
the National City Bank of New York, 
as trustee, a first lien and refunding 
mortgage. Indentures supplemental to 
the mortgage were executed in 1924 and 
in 1932, and the City Bank Farmers Trust 
Company has succeeded the National City 
Bank as trustee. 

It is proposed, therefore, to issue the 
new Series D bonds under this mortgage 
and supplemental] indentures, and to exe- 
cute a further supplemental indenture to 
provide for the new issue. 

By agreement dated Aug. 1 last pay- 
ment of principal and interest on the 
former New York Edison Company bonds 
under the mortgage was ass1med by the 
present company. 

The petition sets forth that the company 

believes that the proposed issue of first 
and refunding mortgage bonds of Series 
D, bearing interest at 3% per cent per 
annum, can be sold to bankers to yield 
not less than 99 per cent of the principal 
amount. Such a sale would be regarded 
by the petitioner as advantageous, having 
in mind the existing facts as to the fi- 
nancing of public utility enterprises, ac- 
cording to the application. 
_ Also in its statement the company says 
it is possible that a call to redeem the 
6% per cent series bonds may be issued 
if market conditions are favorable for 
refunding them at the time they become 
callable, on Oct. 1. 


Utility Holdings Sold—The Chase National 
Bank has completed a deal for the sale 
of the bank’s entire holdings of securities 
in the United Light and Power Company 
system, including 448,667 shares of United 
Light and Power Company Class B stock, 
to the following six investment companies: 

American Cities Power and Light Com- 
pany; Electric Shareholders, Inc.; Chi- 
cago Corporation; Tri-Continental Corpo- 
ration; Selected Industries, Inc., and Blue 
Ridge Corporation. 


MISCELLANEOUS 


Dominion of Canada Loan—The Dominion 
of Canada paved the way last week for 
the flotation of securities in the United 
States money market by filing an appli- 
cation under the Securities Act of 1933 
registering $48,000,000 of twenty-five-year 
3% per cent bonds dated Jan. 15, 1936, 
and due on Jan. 15, 1961, the proceeds of 
which, with funds from the Dominion 
Treasury, will be used for payment or 
redemption of bonds and Treasury bills 
now outstanding in the amount of $48,- 
155,986. 

This is the second largest offering reg- 
istered with the Securities and Exchange 
Commission by the Dominion, a statement 
having been filed under the 1933 act on 
Dec. 23 covering $40,000,000 of three-year 
2 per cent notes due on Jan. 1, 1939, the 
proceeds to be used for the redemption or 

_ payment of promissory notes. For that 
issue no public offering was contemplated 
other than the sale of $25,000,000 of the 
notes to New York banks and the re- 
mainder to Canadian banks. 

The bonds are redeemable, in whole or 
in part, at the option of the Canadian 
Government, after thirty days’ notice, on 
any interest payment date on and after 
Jan. 15, 1956, at the principal amount and 
accrued interest. No sinking fund is pro- 
vided under the terms of this issue for 
the amortization or retirement of the 
bonds. 


Lerner Stores Corporation — Stockholders 
will meet on Jan. 20 in Baltimore to ap- 
prove a two-for-one division of its com- 
mon stock. The corporation will then 
have 600,000 authorized common shares, 
of which 400,000 would be outstanding. 
The management announced that it was 
expected that the present dividend of $2 
would be continued on the new stock as 
long as possible. 


Margin Regulations for Banks—A tentative 
draft of regulations for margins covering 
bank loans for the purpose of purchasing 


or carrying equity securities registered on 
national security Exchanges has been 
transmitted by the Federal Reserve Board 
to its agents, providing for equal margin 
requirements on bank and brokers’ loans 
While seeking ‘‘comments and sugges- 
tions’’ from Reserve member and non- 
member banks and representatives of se- 
curity Exchanges, to which the agents 
are instructed to transmit alternate sets 
of margin regulations, the Reserve Beard 
is understood to be determined to put 
margin requirements on bank loans into 
effect as one means of keeping excess 


bank reserves, estimated at $3,000,000,000, 


from being used in the stock market for 
inflationary purposes 


New Underwriting House Formed—Forma- 
tion of the firm of Ewart, Russum & Co. 
to underwrite and distribute securities 
and to carry on the business formerly 
conducted by Alpha Distributors, Inc., 
has been announced by Clifford B. Ewart 
and Raymond C. Russum. The firm will 
occupy the Alpha Distributors office at 
80 Broad Street, New York 


Reconstruction Finance Corporation—Dis- 
bursements made by the RFC in Decem- 
ber for activities of the corporation other 
than advances made to governmental 
agencies and for relief totaled only $96,- 
867,589, while repayments made on earlier 
loans in the same categories were $117,- 
586,191, according to an accounting of its 
operations since its establishment on Feb. 
2, 1932, made today by the corporation. 

From 1932 to Dec. 31 disbursements of 
this type totaled $5,830,648,163, and repay- 
ments, $3,237,092,716, or approximately 56 
per cent. 

Banks and trust companies held a high 
record of repayments. They received in 
loans of all kinds $1,931,075,125 and repaid 
$1,548,634,557, or 80 per cent 

Disbursements of all kinds by the RFC 
since February, 1932, including advances 
to government agencies and relief alloca- 
tion—the latter item totaling $1,599,973,- 
202—aggregated $8,197,376,669, of which 
$3,240,451,067 had been repaid on Dec. 31. 

The record showed that railroads had 
received advances of $487,216,824 and re- 
paid $90,966,963; mortgage-loan companies 
got $310,961,204 and repaid $182,745,827; 
building and loan associations received 
$116,441,250 and repaid $109,081,915, and in- 
surance companies got $89,519,494 and re- 
turned $83,059,038. 

Through the Commodity Credit Corpora- 
tion loans and payments were as follows: 


Disburse- Repay- 


ments ments. 
Loans on cotton. ... .$423,051,451 $162,181,139 
Loans on corn...... 125,657,751 124,988,074 
Loans on turpentin 6,922,505 921,446 
ree .. 16,416,675 8,197,191 


The large disbursements for relief in- 
cluded $299,984,999 to States directly by 
the RFC; $499,988,203 to States on certifi- 
cation of the Federal Relief Administra- 
tion; $500,000,000 under the Emergency 
Appropriation Act of 1935 and $300,000,000 
under the Emergency Relief Appropria- 
tion Act of 1935. 

Since February, 1932, authorizations for 
preferred stock, capital notes and deben- 
tures in 7,254 banks and trust companies 
totaled $1,294,258,169, of which $108,953,785 
was canceled. The remainder was dis- 
bursed, except $144,331,044 which remains 

. available to the banks when conditions 
of authorization are met. 

Loans have been authorized for dis- 
tribution to depositors of 2,665 closed 
banks in the aggregate amount of $1,170,- 
031,738, of which $188,350,186 has been can- 
celed and $105,556,707 remains available 
to borrowers. A total of $876,124,844 was 
disbursed and $630,399,741 repaid 

Under the Loans to Industry Act, the 
RFC has authorized 1,457 loans aggregat- 
ing $94,324,138, of which $18,942,913 was 
canceled and the remainder, except $36,- 
849,933 which is still available to the bor- 
rowers, was disbursed. 





CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
--Net Income.——, BHarnings. 
Company. 1935. 1934. 1935. 1934. 


American Beverage Corp.: 

Yr. Nov. 30... $58,942 $24,582 $ 43 $ .18 
American Light & Traction: 

gl2 mo.Nov.30.3,723,293 4,365,569 1.05 1.29 
Armour & Co. of Illinois: 

53 wk.Nov.2.9,377,850 *t10,596,396 h.53 h.81 
Bing & Bing, Inc.: 

Sep. 3 qr.... 215,002 *193,697 

tt9 mo. Sep.30. *491,824 *408,982 

Ely & Walker Drv Goods Co.: 

Yr. Nov. 30... 350,587 1,134,518 58 3.35 
Endicott Johnson Corp.: 

Yr. Nov. 30...2,117,404 2,167,678 4.21 4.34 
Goebel Brewing Co.: 

9 mo. Sep. 30.1,121,110 §...... 85 
Hayes Body Corp.: 

9 mo. Sep. 30. °59,113 *104,623 

Hygrade Food Products Corp.: 

53 wk. Nov.2. 726,491 219,036 2.62 eos 
Mission Corp.: 

Yr. Dec. 31... *%36,383 

Mosser Leather Corp.: 

53 wk. Nov. 2.2,339,713 31,781 3.94 05 
Nash Motors Co.: 

Yr. Nov. 30... *610,227 *1,625,078 

Nashua Manufacturing Co.: 

Yr. Nov. 2...%1,330,939 *150,026 ‘ea ove 
Peerless Corp.: 

Yr. Sep. 30... *223,655 *%172,862 

R. C. A. Communications, Inc.: 

11 mo. Nov.30. 220,664 510,819 ‘se oon 
Reynolds (R. J.) Tobacco Co.: 

Yr. Dec. 31. . .23,896,398 21,536,894 2.39 2.15 
Republic Steel Corp.: 

11 mo. Nov.30.4,141,502 §...... 

Rice-Stix Dry Goods Co.: 

Yr. Nov. 3... 159,971 633,993 s1.35 1.25 
Stetson (John R.) Co.: 

Yr. Oct. 31.... 301,104 342,232 74 91 
Wilson & Co.: 

Yr. Oct. 26....4,109,539 3,833,460 1.08 -O4 


UTILITIES 
1935. 1934. 1935. 1934. 

American Gas & Electric: 
12 mo.Nov.30.10,417,620 9,443,157 1.84 1.63 
American Water Works & E.: 
g12 mo.Nov.30.3,320,352 2,980,898 h1.22 h1.02 
Continental Gas & Electric Corp.: 
g12 mo.Nov.30.2,812,119 2,072,768 p14.91 p10.99 
Duquesne Light Co.: 
12 mo.Nov.30.10,437,227 9,841,218 p37.95 p35.78 
Jamaica Public Service, Ltd.: 
12 mo. Nov.30. e245,201 ©226,679 
Louisville Gas & El. Co. (Del.): 
12 mo. Nov. 30.1,444,470 1,487,434 
Southern States Power Co. (Del.): 
12 mo. Nov.30.5,141,195 5,230,769 
Southern Colorado Power Co.: 
12 mo. Nov.30. 170,064 170,091 
United Light & Power Co.: 
g12 mo.Nov.30.1,571,504 796,264 p2.61 p1.32 
Western Union Telegraph Co.: 
11 mo. Nov.30.4,452,013 1,765,967 4.26 1.69 


RAILROADS 

1935. 1934. 

Col. & Sou. Ry. (excl. subs.) : 
11 mo. Nov.30.1,133,089 *820,255 


1935. 1934. 
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Com. Share 
-——Net Income.——, ees 
Company. "1935 1934. 1935. 1934 
Great Northern Rwy.: 
11 mo. Nov.30.5,517,622 *2,458,701 2.22 


Pittsburgh & West Virginia Ry.: 
11 mo. Nov.30. 64,375 *67,768 21 


Pittsburgh & Lake Erie R. R.: 
11 mo. Nov.30.2,922,188 2,481,865 3.38 2.87 


Wheeling & Lake Erie Rwy.: 
1l mo. Nov.30.1,775,324 898,809 1.33 ul.33 
*Net loss. §Not available. e Profit be- 
fore depreciation. g Report subject to audit 
and zeer- -end adjustments. h On shares out- 
standing at close of respective periods. 
t Year ended Oct. 27, 1934. uOn 6% pre- 
ferred stock. s On second preferred ‘stock. 
p On preferred stock. 


RAILROAD EARNINGS AND 


STATEMENTS 
Bangor & Aroostook 
i935. 1934. 
Casn, Nov. 30. $522,431 $588,210 
Current assets eee 1,971,856 3,949,862 
Current liabilities. .... 669,707 706,555 
tInvestments in stocks, 
Ol? 226,298 150,000 
Funded debt due within 
six months.... 10,000 
Central of Georgia 
November net loss.... 139,135 188,009 
Eleven months’ net loss 2,068,423 2,366,164 
Chicago, Indianapolis & Louisville 
November net loss..... 53,683 166,782 
Eleven months’ net loss 1,339,965 1,777,162 


Chicago, St. Paul, Minneapolis & Omaha 


November net loss.. 98,558 316,085 
Eleven months’ net loss 2,130,480 1,642,585 
Colorado & Southern 
November net income 126,179 *53,340 

Eleven months’ net in- 
come ; 1,133,089 *820,255 


Delaware, Lackawanna & Western 


November net loss..... 150,551 293,743 
Eleven months’ net loss 2,945,918 1,651,844 
Detroit, Toledo & Lronton 
November net income 220,608 5,806 

Eleve.. months’ net in- 
come . waene : . 2,225,933 1,019,893 
Erle 
November net income 32,654 *478,729 
Eleven months’ net loss 782,641 293,284 
Indiana Harbor Belt 
(New York Central) 
November net income 93,728 114,015 
Eleven months’ net in- 
come . 1,162,355 1,662,467 


Great Northern 

1935. 1934. 
20,359,430 18,506,302 
37,949,991 36,723,560 
16,266,498 21,186,668 


Cash, Nov. 30 

Current assets 
Current liabilities. 
tInvestments in stocks, 


bonds, &c 3,567,407 3,378,536 
Funded debt due within 

six months... . 84,000 283,000 
November net income 331,397 *361,003 


Eleven months’ 


net in- 
come ° 


5,517,622 *2,458,701 


International Railways of Central America 

December gross..... 458,840 

Balance for fixed charges *28,095 

Twelve months’ gross 4,722,779 

Balanceforfixedcharges 1,879,319 1,550,701 
879,319 1 


Twelve months’ net. 1, ‘ ,550,701 
Lehigh Valley 

November net loss.. 153,205 192,773 
Eleven months’ net loss 2,048" or} 2,045, 
Cash, Nov. & 3,168,214 3,555,100 
Current assets. i 9,622,447 8,707,640 
Current liabilities. . 9'882'953 9,619,872 
tInvestments in stocks, 

bonds, &c 3,650,455 3,644,412 
Funded debt due within 

GEE Ts voc cseuecs 367,500 1,734,500 


New York Central 
November net income.. 1,067,297 *1,410,123 
Eleven months’ net loss 4,053,682 6,834,000 


New York, Chicago & St. Louis 


November net income. 159,251 *195,717 
Eleven months’ net in- 
BE Sc2adeerabatann 788,325 20,213 
Norfolk Southern 
November net ioss..... 59,965 64,023 
Eleven months’ net loss $70,179 287,316 


Northern — 

November net income.. 375 *385,5 
Eleven months’ net loss 5, 266, 445 2,814, tos 
Pittsburgh & Lake Erie 
(New York Central) 


November net income 301,255 195,446 
Eleven months’ net in- 

come 2,922,188 2,481,864 

Pittsburgh & West Virginia 

November net income 11,261 *23,901 
Eleven months’ net in- 

come 64,375 *67,768 

Philippine Railway 

December gross ‘ 70,945 36,069 
Net after expenses..... 37,700 *1,883 
‘Twelve months’ gross 512,288 544,132 
Net after expenses. 113,686 146,366 


Pullman Company 
(Transportation Operations) 
November gross 3,863,629 $,000.113 


Net after taxes ; 328,59 
; 44,333,717 40,276,290 


Eleven months’ gross 
Deficit after taxes.. 2,002,098 228,466 


News of Foreign Securities 


ITH the exception of Paris, stock 
prices rose moderately on lead- 
ing European Exchanges last 


week. The London market displayed a 
steady tone on a lower volume than has 
been the case in the recent past. Special 
issues made substantial gains while 
others were inclined to weakness. 

In Berlin the public was in the official 


trading, buying special securities which 
aided the speculators in pushing up 
prices 2 to 3 points. French rentes 
dropped to new lows on the Paris Bourse 
and other prices were irregularly lower. 

The London index closed at 22.75 for 
Jan. 13, contrasted with 21.64 for Jan. 7. 
Paris slipped to 33.75, compared with 
34.05, while Berlin rose to 27.63 from 
27.37. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock 
Exchange. N.Y.Curb. 


Week ended Jan. 11, '36. $9,865,000 $664,000 
Week ended Jan. 4, '36. 6,722,000 476,000 
677,000 


Week ended Jan. 12, '35. 10,651,000 
1936 to date..... .... 13,757,500 884,000 
1935 to date.. . 17,211,000 1,653,000 


FOREIGN BOND AVERAGES 


(Ten Foreign Issues) 
High. Low. Last. 
Week ended Jan. 11,'36. .102.00 101.59 101.59 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 
i Givcacsecese BT 33.22 27.01 
i. 2h csccuceas Me 33. 27.46 
Mee Bivccdcces 22.79 32. 27.46 
Dec. - .. 22.06 33.69 27.54 
Pn, Mi escecses 22.49 34.3 27.37 
Dec. 1i7..... . 21.98 34.24 27.23 
Dec. 23.. 21.96 33.82 27.46 
Dec. 30 ... 22.18 34.32 27.32 
a jMitenes 21.64 34.05 27.37 
Jan 13. 22.75 33.75 27.63 


For figures back to the beginning of 1929, 
see THE ANNALIsT of Sept. 14, 1934. page 390. 


Foreign Government Securities 





-IN LONDON - 

British 3%% British 24% British 4% 

War Loan Consols. 1960-1990. 
a ere £105% £117 
i Perr 86 117 
“a See 106 ha ty 
Jan. 9.. 106 117% 
Jan. 10 .. 106% 864, 117% 
Jan. ll .Exchange closed 


IN PARIS IN NEW YORK-. 
French 3% French 5% German German 
Rentes 1920 Amort. Govt. 544%. Rep. 7%. 
71 fr 85c 102 fr 10c $28 $37% 
71 fr 30c 101 fr 75c 27% 38h, 
71 fr 50c 102 fr 35c 28 38 
72 tr 25c 102 fr 85c 28 37% 
71 fr 25c¢ 102 fr 28, 37%, 
71 fr 50c 102 fr 40c 28 


Rutland 
1935. 1934 
(New York ner 
November net loss... 7,505 52,078 
Eleven months’ net loss 438 345 352,643 


Tennessee Central 


November net income. 6,653 1,821 
Eleven months’ net in- 
ED ais tncs secma's 117,023 40,306 
Wheeling & Lake Erie 
Cash, Nov. 30........... 1,792,304 1,907,306 
Current assets........ 7,147,526 6,255,208 
Current liabilities 1,135,630 1,007,975 
a in stocks, 
ae 106,060 208,910 
Funded debt due within 
six months. 454,300 929,300 
November net income 238,242 81,700 
Eleven months’ net in- 
SD acvanndeeshoess< 1,775,324 898,809 
*Loss. ftIncome. tOther than those of 


affiliated companies. 


PUBLIC UTILITY EARNINGS 


American Water Works and Electric 


Company 
1935. 1934. 
Noveinber gross........ $4,136,267 $3,863,263 
Net after taxes...... 2,078,454 1,841,971 


Twelve months ‘gross . 
Net after taxes. ae 


Preferred dividends. 1,200,000 1,200,000 
Surplus for company. 2,120,352 1,780,898 
California Oregon Power 
. Serre man 3,978,214 3,761,184 
*Net income. xibnath 552,388 333,440 


*After $91,663 for amortization of extraor- 
dinary operating expense deferred in 1931. 
Duquesne Light 


EE, cain enndecd cae 25,699,828 25,371,043 
Net income...... 10,437,227 9,841,217 


Jamaica Public Service, Ltd. 
(Figures converted at $4.86 2-3 to pound) 


November eon i rin ne . 74,346 72,512 
*Balance after charges. 23,543 23,09 
Twelve months’ gioss 856,132 828, 

*Balance after charges 245,201 226,679 


Louisville Gas and Electric 


Gross .. sik Ate tae re yt ett 
Net income... one Pe 470 487,433 


Market Street Railway 


(Including South San Francisco Railroad 
and Power) 


Gros: ccccseccccce OlGB,470 7,280,237 
Net ‘income: rer Nil Nil 
Mountain States Power 
ate eae Se era 3,221,927 3,926,929 
Net income ae - Nil Nil 


New England Telephone and Telegraph 
Company 
1935. 1934 
5,682,193 ye 


November gross 
1,145,881 1,068,660 


Net operating income 
Eleven months’ gross.. 61,961,736 61,164,915 
Net operating income.. 12,041,573 12,241,848 


Nerthern States Power 
GWOOR 66550. 32,795,570 31,961,237 
Net income... 5,141,195 5,230,768 
Philadelphia Company 


(Rucieting Beaver Vane Traction) 
Gross .......- 7,345,103 47,012,861 
Net income..... 7,925,897 7,520,982 


Philadelphia Rapid Transit Company 


December car, bus re- 
ceipts ... 2,964,700 2,891,600 
Twelve months’ receipts 32,238,600 32,538,100 


— ber taxicab re- 
219,100 
2,046,600 


ots 212,700 


Tw reive months’ receipts 2,018,200 


Postal Telegraph Land Line System 


November grass. 1,815,765 1,669,898 
Net loss. ' 156,450 273,667 
Eleven months’ gross 20,184,626 19,194,607 
Net loss. 7 1,614,455 2,338,474 
RCA Communications, Inc. 
November gross 353,446 326,680 
Net ineoms. 15,968 20,705 
Eleven months’ ‘Bross 3,771,902 3,832,145 
Net income... 220,664 510,819 


San Diego Consolidated Gas and Electric 


> : : 3 7,481,520 6,815,386 
oy REE ce 1,366,350 879,882 
Southern Colorado Power 
Gross . 1,894,609 1,827,004 


Net income...... 170,064 170,090 


Wisconsin Public Service 


Gros . 7,191,715 6,961,140 
Net. ‘income. 658,170 730,516 
FINANCIAL NOTES 
Allen & Co., 20 Broad Street, New York, 


have prepared for distribution an analysis 
of the National Liberty Insurance Com- 
pany 

H. L. Allen & Co., 100 Broadway, New 
York, are distributing a list of New Jersey 
municipal bonds 

C. H. Berets & Co., Inc., 120 Wall Street, 
New York, have analyzed the securities to 
be issued by the General Theatres Equip- 
ment Corporation 

F. A. Brewer & Co Inc., of Chicago 
have prepared an analysis of the Berghoff 
Brewing Corporation 

Bristol & Willett, 115 Broadway, New 
York, have prepared a memorandum of the 
dividend record of the Singer Manufactur- 
ing Company from 1887 to date 
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ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ECURITIES of several domestic wel- 
fare institutions and foreign gov- 
ernments were a feature in a di- 


versified list of announcements last week 
of bonds called for redemption before 
maturity. Proposals looking to several 
large refundings, pending completion of 
new financing, were also disclosed in the 
week. The total of bonds called for pay- 
ment in January now amounts of $267,- 
379,,000, compared with $403,380,000 in 
the preceding month and with $116,594,- 
000 in January, 1935, for corresponding 
dates. 

Bonds called for redemption in Janu- 
ary are classified below: 
SEEN Soar a Soe ie ene $35,312,000 





“ee 110,942,000 
State and municipal........... .. 38,262,000 
REGRESS Pe 61,296,000 
EASES eae 2,649.000 
Miscellaneous ..... 18,918,000 

Pee ee . . -$267,379,000 


Aberdeen, Wash., various of local improve- 
ment bonds, called for payment at par on 
Jan. 2, Jan. 9 and Jan. 24, 1936, at office 
of the City Treasurer. 

Alexandria (City of), £7,7C0 of 4 per cent 
loan of 1902 bonds, called for payment at 
par on Jan. 1, 1936, at the National Bank 
of Egypt, Alexandria. 

American Rolling Mill Co., $1,500,000 of con- 
vertible debenture 44s, due May 1, 1945, 
called for payment at 102% on Feb. 10, 
1936, at the Guaranty Trust Co., New 
York. All coupons maturing after Nov. 
1, 1935, should remain attached. Lowest 
and highest numbers called: 9, 24990; 
T2764, T24903. 

Beaverhead County, Mont., bonds 11-15 of 
School District 10 6s, due July 1, 1940, 
called for payment at par on Jan. 1, 1936. 

Bernalillo County, N. M., bonds 41-55 of 
bridge 4%s, due Jan. 1, 1940, called for 
payment at par on Jan. 1, 1936, at any 
bank in Albuquerque, N. M. 

Blackfoot, Bingham County, Idaho, bonds 
1-20 of School District 8 54s, due July 1, 
1938, called for payment at par on Jan. 1, 
1936, at the Idaho Bank and Trust Co., 
Blackfoot, Idaho. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Jan. 10, 1936, at office of the City 
Treasurer or the Guaranty Trust Co., 
New York. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Jan. 10, 1936, at the Board of Educa- 
tion, 228 N. La Salle St., Chicago 

Chinese Government (Imperial), £178,800 of 
5 per cent Hukuang Railways Loan of 
1911 bonds, due 1951, called for payment 
at par on June 15, 1936, at the Hongkong 
& Shanghai Banking Corp., London. Low- 
est and highest mumbers called: £20 de- 
nomination—391, 70134; £100 denomination 
—7( 386, 116097. 

Chinese Republic, various of 5s, due Jan. 
15, 1948, called for payment at par on 
Jan. 15, 1936, at the Banca Commerciale 
Italiana, New York. Numbers called: 
030 lowest, 876985 highest 

Church of the Little Flower (St. Louis), 
$83,000 of first 5%s, due Feb. 1, 1937-43, 
called for payment on Feb. 1, 1936, at the 
Cass Bank and Trust Co., St. Louis, Mo. 

Cowlitz County, Wash., bonds 1851-2225 of 
Diking District 1 5%s, due June 1, 1943, 
called for payment at par on Jan. 1, 1936, 


Bond Redemptions 


at the Chemical Bank and Trust Co., 
New York. 

Credit Foncier Egyptien, various of 4 per 
cent Loan of 1908 bonds and of 3 per cent 
Loan of 1905 bonds, called for payment on 
Dec. 1, 1935, redeemable at 500 francs 
per bond. 

Denver, Col., various of improvement bonds, 
called for payment at par on Jan. 31, 1936, 
at office of the City Treasurer or the 
Bankers Trust Co., only on arrangement 
with the City Treasurer 10 days prior to 
redemption date. 

Elbert County, Col., entire issue of school 
district 6s, due Jan. 1, 1941, called for pay- 
ment at par on Jan. 15, 1936, at office of 
Oswald L. Benwell, 201 Colorado National 
Bank Bldg., Denver, Col. 

Erie Railroad Co., $595,000 of collateral 4s, 
due Feb. 1, 1951, called for payment at 105 
on Feb. 1, 1936, at J. P. Morgan & Co., 
New York. Numbers called: M719 lowest, 
M32988 highest 

Escanaba Traction Co., $17,000 of extended 
first and refunding 6s, due Jan. 1, 1939, 
called for payment at 100% on Jan. 1, 
1936, at the Michigan Trust Co., Grand 
Rapids, Mich. Numbers called: M216 low- 
est, M600 highest. 

Evanston, Wyo., entire issue of water 
works 6s, due Feb. 1, 1951, called for pay- 
ment at par on Feb. 1, 1936, at the Inter- 
national Trust Co., Denver, Col. 

Flathead County, Mont., various of war- 
rants, called for payment at par on Dec. 
26, 1935, at office of the County Treasurer. 

France, various of 7 per cent treasury 
bonds of 1926, called for payment on Dec. 
1, 1935, redeemable at 525 francs per bond. 

Great Northern Power Co., $142,000 of first 
5s, due Feb. 1, 1950, called for payment 
at 105 on Feb. 10, 1936, at the Irving Trust 
Co., New York. Numbers called: M20 
lowest, M8402 highest. 


Home Mission Board of the Southern Bap- 
tist Convention, bonds M114-M129 of first 
6 per cent mountain schools, dated Feb. 1, 
1926, called for payment at par on Feb. 1, 
1936, at the First National Bank of At- 
lanta, Atlanta, Ga 


Home Mission Board of the Southern Bap- 
tist Convention (Cuban issue), bonds M72- 
M85 of first 6s, due Jan. 1, 1939, called for 
payment at par on Jan. 1, 1936, at the 
Citizens and Southern National Bank, 
Atlanta, Ga. 

Illinois Consolidated Telephone Co., entire 
issue of first A 64s, due March 1, 1944, 
called for payment at 105 on March 1, 
1936, at the City National Bank and Trust 
Co., Chicago. 

International Securities Trust of America 
(now International Securities Corp. of 
America), entire issues of secured C 6s 
and E 5s, due June 1, 1943, called for pay- 
ment at 107% on June 1, 1936, at the Guar- 
anty Trust Co., New York. Coupons due 
June 1, 1936, should remain attached. 


Italy, £26,520 of 5 per cent Loan of 1962 
(Maremmana Railway) bonds, called for 
payment at par on Jan. 1, 1936, at the 
Hambros Bank, Ltd., London. 

Jerusalem Girls College, Ltd., £450 of first 
mortgage debentures, called for payment 
at par on Jan. 1, 1936, at Coutts & Co., 
London. 

Kasimbazar Rai. various of first 6% per 
cent sterling debenture loan bonds, called 
for payment at par on Jan. 1, 1936, at 
Ogilvy Gillanders & Co., London. 

Keneh-Assuan, £4,080 of 3% per cent Loan 
of 1895 and 1898 bonds, called for payment 
at par on Jan. 2, 1936 

Laramie, Wyo., bonds 74-85 of paving 4s, 
dated July 1, 1927, called for payment at 
par on Jan. 1, 1936, at the First National 
Bank, Laramie, Wyo. 

Mason County, W. Va., entire issue of 
Point Pleasant Independent School Dis- 
trict 5s, due Jan. 1, 1947, called for pay- 
ment at par 6n Jan. 1, 1936, at the Kana- 
wha Valley Bank, Charleston, W. Va. 

McCulloch County, Texas, entire issue of 
defined road 5s, due Jan. 12, 1951, called 
for payment at par on Feb. 1, 1936, at the 
Frost National Bank, San Antonio, Texas. 





| 
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| Municipal Bonds 


have again proven to be the most stable form of investment and the first 
to react from the depression period prices. In fact, the recovery in this 
class of security; the obligations of Municipalities which have stood the 
test and maintained their 100% record, has broken all precedent. 
of current offerings yielding from 


2.75% to 6%, Exempt From All Federal Income Taxes 
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39 BROADWAY 


List 


NEW YORK, N. Y. 
Telephone WHitehall 4-8650 

















Missoula County, Mont., various of school 
and highway bonds, called for payment 
at par on Jan. 2, 1936, at the National City 
Bank, New York; the Northwestern Na 
tional Bank and Trust Co., Minneapolis 
and office of the County Treasurer, Mis- 
soula, Mont. 


Montour Railroad Co., various of first 5s 
due Feb. 1, 1955, called for payment at 
102% on Feb. 1, 1936, at the Union Trust 
Co. of Pittsburgh, Pa. Numbers called 
416 lowest, 597 highest 


Montour Railroad Co., various of first 5s 
due Feb. 1, 1963, called for payment at 
102% on Feb. 1, 1936, at the Union Trust 
Co. of Pittsburgh, Pa. Numbers called 
416 lowest, 597 highest 


Morrill, Neb., various of 5% per cent elec- 
tric light revenue warrants, called for 
payment at 1€3 on Feb. 1, 1936, at the 
First National Bank, Denver, Col. Num- 
bers called: 24 lowest, 55 highest 


Oldnam County, Texas, $47,C00 of special 
road 5s, due March 27, 1957. called for 
payment at par on Jan. 17, 1936, at office 
of the State Treasurer, Austin, Texas 
Numbers called: 1-15, 19-25, 36-60 


Order of Friars Minor (Franciscan Fathers) 
in the Province of St. John the Baptist 
(Cincinnati, Ohio), entire issue of 6 per 
cent notes, dated Feb. 1, 1932, called for 
payment at par on Feb. 1, 1936, at the St 
Louis Union Trust Co., St. Louis, Mo 


Oregon City, Ore., municipal building bonds 
D34-D38, called for payment at par on 
Jan. 1, 1936, at office of the City Treas- 
urer 


Osaka City Harbor Construction, various 
of 6 per cent Loan of 1902 bonds, called 
for payment at par on Dec. 31, 1935, at 
M. Samuel & Co., Ltd., London 


Pacific Mills, Ltd., $500,000 of guaranteed 
subordinated 6s, due Aug. 1, 1945, called 
for payment at 101% (payable at the rate 
of one pound sterling for each $4.86%) on 


Feb. 1, 1936, at office of the company 
Campbell Avenue, Vancouver, B. C.; the 
Anglo-California National Bank San 


Francisco; the Guaranty Trust Co., New 
York, or Kleinwort Sons & Co., London 
Lowest and highest numbers called: C3983 
C4476; D1978, D3834; M3, M1896 


Panama Realty Co., $14,000 of first 6s, due 
April 1, 1939, called for payment at 102 on 
April 1, 1936, at the Anglo-California Na- 
tional Bank, San Francisco. Lowest and 
highest numbers called: D6, D44; M203 
M433 

Park County, Mont., bonds 47-50 of bridge 
5\%s, dated Dec. 1, 1918, called for payment 
at par on Jan. 1, 1936, at the Chase Na 
tional Bank, New York, or the Nationa! 
Park Bank, Livingston, Mont 

Peoples Telephone Corp., entire issues of 
first and collateral trust 6s, Series A 
dated Oct. 1, 1925, and Series B, dated 
Feb. 1, 1930, called for payment at 102% 
on Feb. 1, 1936, at the Butler County Na- 
tional Bank and Trust Co., Butier, Pa 

Pittsburgh Coal Co., $1,048,000 of debenture 
6s, due Feb. 1, 1949, called for payment 
at 1€5 on Feb. 1, 1936, at the Union Trust 
Co., Pittsburgh. Numbers called: 2 low 
est, 19998 highest. 

Pocatalico District, W. Va., entire issue of 
school building bonds, dated July 1, 1923 
called for payment at par on Jan. 1, 1936 
at the Kanawha Valley Bank, Charleston 
W. Va 

Providence Sanitarium, Waco, Texas, en 
tire issue of first 5% per cent real estate 
notes, due to 1939, called for payment at 
101 on Feb. 1, 1936, at the Mercantile- 
Commerce Bank and Trust Co., St. Louis 

Public Service Co. of Kansas, entire issue 
of first 6s, due May 1, 1939, called for pay 
ment at 102 on May 1, 1936, at the City 
National Bank and Trust Co., Chicago, Ill 

Royal Siamese Government, £36,940 of 4% 
per cent Sterling Loan of 1905 bonds, and 
£101,260 of 4% per cent Sterling Loan of 
1907 bonds, called for payment at par on 
March 1, 1936, at the Hongkong & Shang 
hai Banking Corp., London 

Rundle Manufacturing Co., entire issue of 
first 6s, due Aug. 1, 1939, called for pay 
ment at 101 on Feb. 1, 1936, at the First 
Wisconsin Trust Co., Milwaukee, Wis 

Sanders County, Mont., bonds 49 and 50 of 
road 6s, dated July 1, 1920, called for pay 
ment at par on Jan. 1, 
National Bank, New York 

St. Benedict’s Abbey (Mount Angel, Ore.), 
bonds D7, D30, M52, M72 and M99 of first 
5s, due Aug. 1, 1942, called for payment 
at 101 on Feb. 1, 1936, at the Title and 
Trust Co., Portland, Ore 

St. Joseph’s Hospital, entire issue of first 
5% per cent real estate notes, dated Jan 
15, 1929, called for payment at 101 on Feb 
1, 1936, at the Mercantile-Commerce Bank 
and Trust Co., St. Louis 

St. Margaret’s Hospital (Montgomery, Ala.), 
entire issue of first 5% per cent real estate 
notes, due to 1939, called for payment at 
101 on Feb. 1, 1936, at the Mercantile- 
Commerce Bank and Trust Co., St. Louis 

St. Mary’s Hospital (Evansville, Ind.), en- 
tire issue of first 54% per cent real estate 
notes, due to 1939, called for payment at 


1936, at the Chase 


101 on Feb. 1, 1936, at the Mercantile- 
Commerce Bank and Trust Co., St. Louis. 


Schuykill County, Pa., entire issue of bridge 
highway 4%s, due Feb. 1, 1955, called for 
payment at par on Feb. 1, 1936, at office 
of County Treasurer, Pottsville, Pa 


Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between Dec. 26, 1935, and Jan. 8, 1936, at 
office of the City Treasurer. 


7ist and South Shore Building Corp. (Chi- 
cago), entire issue of first extended 5-6s, 
due Sept. 1, 1946, called for payment at 
par on March 1, 1936, at the First National 
Bank, Chicago. 


7ist and South Shore Building Corp. (Chi- 
cago), entire issue of first extended 5-6s, 
due Sept. 1, 1936, called for payment at 
par on March 1, 1936, at the First National 
Bank, Chicago, Ill. Coupons due March 
1, 1936, should remain attached 


Silver Bow County, Mont., various of war- 
rants, called for payment at par on Dec. 
13, 1935, at office of the County Treasurer. 


Sistersville, W. Va., entire issue of 5 per 
cent bonds, due July 1, 1947, called for 
payment at par on Jan. 1, 1936, at the 
Kanawha Valley Bank, Charleston, W. Va. 


Southern Rhodesia (Territory of), £2,000 of 
4% per cent bonds (Salisbury municipal 
loan), called for payment at par on Dec. 
31, 1935, at the Standard Bank of South 
Africa, London. 


State College (Borough of), Pa., entire 
issue of school building loan of Feb. 2. 
1931, due Feb. 2, 1961, called for payment 
at par on Feb. 2, 1936, at the First Na- 
tional Bank, State College 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Dec. 21 and Dec. 22, 1935, at office of the 
City Treasurer. 

Trans-Zambesia Railway Co., Ltd., £35,000 
of guaranteed first 6 per cent debentures, 
called for payment at par on Dec. 31, 1935, 
at Erlangers, Ltd., London. 

Waldhof, Ltd. (Finland), £33,000 of first 
convertible 7 per cent debentures, called 
for payment at 102% on Dec. 31, 1935, at 
Helbert, Wagg & Co., Ltd., London 

Wigan Corp., various of debenture stock 
of 1874 and 1880 bonds, called for payment 
at par on June 30, 1936. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 





Amoskeag Manufacturing Co., in default 
on Jan. 1, 1936, interest payment, on issue 
of debenture 6s, due 1948. 

Central New England Railway, in default 
on Jan. 1, 1936, interest payment, on issue 
of first 4s, due 1961. 

General Rayon Co., Ltd. (Montreal), in de- 
fault on Dec. 1, 1935, interest payment, 
on issue of debenture A 6s, due 1948 

New England Railroad, in default on Jan 
1, 1936, interest payment, on issues of 
consolidated 4s and 5s, due 1945. 

New York, Westchester & Boston Railway 
Ce., in default on Jan. 1, 1936, interest 
payment, on issue of first 4%s, due 1946 

Walworth Co.—Company has announced 
completion of its reorganization plan for 
issues of first 6s, due 1945, and debenture 
6%s, due 1935. 

Worcester & Connecticut Eastern Railway, 
in default on Jan. 1, 1936, interest pay- 
ment, on issue of first 44s, due 1943 
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‘swings in activity to profit most sub- 
stantially from a general business re- 
covery. We should expect those which 
normally have the greatest stability of 
earning power to profit the least. 


Effect of Price Changes 


We might also differentiate industries 
according to the effect of changes in 
commodity prices upon earning power. 
Earning power of some industries would 
be greatly increased by a rise in the gen- 
eral price level while that in others 
would be little affected. In a few indus- 
tries a rise in the general price level 
would actually have an unfavorable ef- 
fect upon earnings. Naturally differences 
of this sort have an important influence 
upon the selection of common stocks for 
the purpose of protection of investment 
funds against depreciation in purchasing 
power through inflation. 

We should expect a rise in the gen- 
eral price level to occur some time dur- 
ing thé next several years, if there is a 
major recovery in general business ac- 
tivity. Other things being equal, how- 
ever, we should expect the most rapid 
rise in commodity prices to occur very 
late in a period of business recovery or 
in a period of prosperity. During the 
early stages of a business recovery the 
question of the effect of expansion in the 
volume of business activity upon earn- 
ing power is more important than that 
of the effect of a rise in prices. At some 
stage in the business recovery, however, 
a shift from volume to price industries 
will become of great importance. There 
are, of course, some industries which 
combine both influences 

What is important is for the investor 
to realize that a major recovery in the 
volume of general business activity and 
in the general price level will bear with 
very unequal effect upon earning power 
in different industries. If the effect of 
business recovery upon earning power is 
given important weight in investment 
calculations it must be realized that this 
implies also a special adaptation of 
weighting of industries in investment 
lists. It would, for example, be absurd 
to attempt to capitalize business recov- 
ery in an investment list through an in- 
crease in investment in common stocks 
of companies operating in stable in- 
dustries. 


Past Selections Governed by 
Abnormal Factors 

This contrast between the position of 
stable and recovery inflation industries 
has been greatly increased, for invest- 
ment purposes, by the abnormal ease in 
money that has prevailed over the past 
three years and the abnormal lowness of 
the level of money rates. The ease in 
money has driven a considerable volume 
of investment funds into stocks. This 
investment money has not been what 
we might term forward-looking. It has 
sought stability of earning power in the 
past and good current earnings and has 
not attempted to look forward into the 
probable effect of business recovery 
upon earning power. As a result com- 
mon stocks with a good record of earn- 
ings stability, particularly during the 
depression years, have been in demand 
for investment purposes and their prices 
have been forced up to very high levels. 

From the nature of these investment 
calculations however it has followed also 
that the stocks of most companies in 
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which may be illustrated by the prin- | 
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stocks are fairly high but that others 28% 21 41. 11-19} 264 1-2) 374 | +1144 103,100 | Diamond Match np...... DN 1,050, 003112- 2-35 18 13n _ e 119% 119%) + 2% 10 
are very low, if we assume that a major 362 7a 3a 12. 4 136 5-13 | 35h 1178 111,300 Diet Cony a. = pes 1, #32645 645) |9- 3-25 Tse S19 2183 | 38g 38 38%) 4 if oe 
, p Sis | 38% 12- 6 | -13 | : p Seagram np... ~ cegere: Smee 343, 3 % y 
business recovery will occur during the 46% = b 8 ee 34 = <i 4 2| + 3% | 486,400 | Dome Mines np........... D 1,000,020) 4-20-36 50c Q\IA 4.07 45% 413 451 7 we 
3) i | 12% 5-29 |— 2% | _ 112,000 | Dominion Strs np...... DOS °282,382| 1- 2-35 uc ..|24wdl-3i| 10% gif git. 7a¢| 70-608 
next several years. 30% 10% | 58% 12-33 | 17 3-12 | 57% | +32% | 1,578,300 | Dougins Aireraft np... DOU  467,403| 9-27-35 Toe ..) 9 2.2 57% 50% senir 2} 7207008 
; ; 20 8! 32° 11-25| 13% 3-15| 20° | +14" | "57,800 | Dresser Mfg A np.....DMY — 100,000/12- 2-35 1.50 --| 9 1.14 29° ao =S8%l+ | 72,800 
n connection with the general subject | 1% 5 | 17%12-5| 6% 3-18) 16 |+9 | 45,500 | Dresser Mig B ~ Serer 100,000| 3- 1-32 0c :.| 9 4.97) 16% 15% i5%— ‘¢ +4 
of price-earnings ratios, it is well to ta 1 1 12-11] % 613; %| .. | DS 120,000) ......... ..\10 di ; = 
account of the fact that th He a 2} a 1% 12-12) 4 6-21) 1*| "x sae | Be Se = BAe 28 Toe 2 i BS] ty ty : ong 
. at the abnormal | 11% 3) 84 12-10/ 2. 6-6| 6%/ + 1%| $3,200 | Dunhill Int np $1......DHI 145;80610-15-30 35e./|'8 ‘aa4| 72 of Pt He, 00 
ease of mo P : 23 3%} 1 : 4M 3- : i 15, uplan Silk np......... DPS 350,000) 2-15- F "92| 16% 1412 «15 y 500 
; money and tremendous accumu 110 100" | 116, 11-16 | 103 3-20 | 116, | + 9” 1,060 | Duplan Silk pf.......--.... 30,016) 1. 2-38 200 Q $ 1496 | 1°* wae weMl+ 4) 1,800 
lation of investment funds seems likely | {si 115 | 132° 10-28 | 126% 2-8 | 131 | eh 939:600 | Du Pont a°N deb 6%... 1098495) 1-25-36 1.50 Q| 9 gecr8 43” ja0 * 1403 “8.500 
. 2 2 far 8 , De serece 9-36 «1.50 Q| 9 36.74 122 c " 
to continue to have an effect upon the i! 7% 7% Re | = ae "Db | + 9 | 6.708 pememe Ligh : Ist pf -DQU 375,000) 1-15-36 1.25 Q\12 37.89 /115 114 air} ry ~ 
‘ 2 11-28 ' ge | 9- 1-34 50c . “53 | : 3 : 
financial markets over a considerable | 13% ‘4%! 8 1-7! 3% 313! Teal+ %| 165.200) EAST ROLL MILLS $5. .ER —210,000/10- 1-30 aT a H “G84 "3 2% ay 79 1 m4 
period in the future. It seems reason- | 116% 79 | 172% 11-18 | 110% 2-16 | 156% | +44%| 229,300 | Eastman Kodak np.....EK 2,263,170) 1- 2-36 t |24w $3.05 |163%4 15 
able to assume that a fairly hi 147, 120, | 164, 9-26! 144. 1-41 100 | $22 | ste | Eastman Reodak pf... 61,657| 1- 2-36 1.59 giatw 2.85 ies” isp | teu*l+ 1%! 3,000 
oo ; airly high gen- 22% 12% | 30% 10-23 | 16% 1-15/ 20 |+10%| 599.045 Eaton Mfg np..--..... ENX 696.146) 2-15-36+37ige Qi 9 1.83| 31% 28% ‘Souyl. iy) opORe 
eral level of prices to earning power will | 31% 15 | 38% 10-21| 19% 6 1| 37% ++ 8% | 1,761,600 | 44 seas BLO 1, 221, Sool 1-338 dic 18 $50) SOR sh atgl'n! hz 
continue at least over the next several |", % Rete /0E Ems 7 1/08 | Eke Amada de 9 ae bisg SSS SSS SB Hie te gl Oe wens 
“3 % 12- % 3-15 | + 93 ectric Boat $3........ BLB 800,000... 53 B%I 1 14 
years. A comparison of price-earnings Se St) me earl at gos | — 14 | ‘263,800 Electric & Musieai Ind. -EMi 840, $0312. 4:35 aim :layssoe | eh ‘ee TBBIE MB al 
: : an P + 2% | 1% 8- “VE % | ec Pow & Lt np...... L 5- i 1.41 ° GQ 2% 4 , 
ratios of American securities with those 19% 6 31% 12-31 | 2% 3-13| 30% | 23% 397,400 | El Pow & Lt $6 cum pf on as 258, 5 426) i 3.33 Soc |. a FE alis 34 30” 32 18 M4700 
dradingy : Bocce ont chalt a) a woe 6 5| 3 32 |+ 1%) 14,700 
rev 3 ’ 3 | +257 f np... 515,135) 1- 3-33 58% 
Pp ailing in England leads to the con- > 0" oa oe R 2-13 | 33% +25% | 683,400 | El Pow & Lt 37 cum pf np. 515,135| 1- 3-33 58%c ../12 a1.15 | 3714 33% 34% \ . 
clusion that we may never again see the | 1% %| % 1-10) % 3-29 | Se | | “42;600 | Elk te ied =. rte EH 240. 000| 8. 11-19 4.00 G! 3 haz | 50K, 52m 53 2” 71900 
7 \ -29 | o- | me ‘ -11- 75e ..|. ; i / . 
low general level of price-earnt , 3% 1° | 1% B17) 4-1) 1H). 38,400 | Elk Horn Coal pf $50... ... 132,000 6-11-23 Te ..|.. 121.) 212 14 aifit 4] 9200 
. ,' adh rnings ratios i 43 | 8 859) 52% 138 61% | + "6% | 33,300 | Endicott Johns $50... BS 4051300) 1 1-36 Te Qi Ve! oe oie oie: Bi 7308 
that prevailed during the early Nineteen Bas | iu tit | ie sae o dy, | tT | ale | Betioctt-Jekne pf........... 78,000| 1- 1-36 1.75 Q| 6 14.08 |133%2 1328, 133%). if 4 
2 : % 8% 11- - + 5% 2 engineers P S np....... 1,909,968; 7- 1-2 25e ..|12 57 | Bi, 712 ? tf 
Twenties. Although most of the finan- | 23% 10%! 3 1-3! 4 379) % {ta} 25303, Ensincers FS $5 pf np ee eeol 7. Leas Las liz ages} are art alt. “| 3-200 
aie on tae te % 55 11-8! 14% 2-7) 48 | +32%| 53,700 | Engrs P'S $51% pf np. 196.934) 7. 1331.37 |112 a28e| si” aa” $17 4 
e New Era were unsound 25% 13 55% 11- 8| 15% 3-19! 53% | +37% 28,400 | Engineers P 8 $6 pf np... ,000| 7- 1-33 si 12 02.86/56 55 5s a 200 
the 5 oe. : : . poser “—" eae a ——____—__—__ a : — 
price-earnings ratios of 1928-29 will 10% 5 7% 12-6| 4% 8 8| 6%) + 1% 181,500 | Equitable © Bldg np 862,098) 7 = eae a —_— 
24%, 9% | 14° 1-4] Te 3-20| 12%4|— % "167| * $5 | 17% 12” 184 
probably seem less fantastic in the fu- | 28% 14%) 19%12-4| 8% 3-26 | 17@ | + oi | 108. ee | in ist bt ba nel 195 | 12% 12” 126) | Ses 
ture then the ' ; 23° 9 | 13%12-5| 6% 3-12| 1116/4 1%|  44:800/ B ate 1S 17% 17%|— 1%] 6,300 
y have at times during the | 6 50 | 73° 9-26| 69% 2-18 | eee ad 230 | — > F.. ON baer EP — 40,000}12-10-35 87% Q! jem 12% Al 800 
past three or four years. 1am 2 | eh S27! 10% 210) 124) + 1K | 167-768 | Rereke Vaccum Clean SEU 6 275,618 1- 2-28 Bue Gis “[35\ 12% 2 fe e ” 
4S . " +1T% | Prod 35......... EVY 244,494) 1- 2-36 25¢..| 9 1.26} 40% 2 
10% 3 6 11-18) 2 3-30 | 4%} + 1% | 25,010 | Exchange Buff EXY 250. ! Y . 0% 36 3814| 
4 : 3% 12-11 % 3261 3 1% | | 4 np..... 000| 7-31-33 6%c..| 6 d.13| 5% 4% 5%, 1 1,100 
BANK STATEMENT 12%, 3% 1512-11) 4” 3-19) 13” | + Bie 20.860 | FAIRBANKS CO $25.....F1 90.000) ...... - AS On| 3S 7 0 
’ mm inal , airbanks Co pf........... 20.000} ...... -. of 9 47.65) 12% 11% 11%/— % 1,000 
MELLON NATI 18% 7 | 39%12-27| 17 1-11| 37%| +19 301,400 | 40...) 6 3  ‘% «CMe 
a ONAL BANK. ' 125” 12311115 12:16)125°|°. | | ey .-. wae — aon 6-30-31 40 .. 40 | 36% 34% 3 % 6.600 
TSBURGH iiy “4 | 215 11-25| 5% 3-15| 21%| +14%| 148,800| Ped Light 4 PU RLT 65 | sey a0 Se [-} hans 
- 1% 8 | ee) oe te! Be ,800 | Fed Light & Trac $15...FLT — 524,903| 1- 4-33 {125c -. 2.05 | 2214 205%  20%|— 1 57 
Statement of condition at the close of busi- 107 52| 72 4-26) 40 | 82 | +32 | 3,370 | Fed Light & Trac pf np.... 44,374|12- 2-35 1.50 Q 30.30 | 85 84% 85°} 5,709 
ness December 31st, Nineteen r ‘ > 5 a 4-3/ 61 | +3 8,700 | Fed Mining & Smeit..... FS 49,328) 6- x 5 ”~ 6 Hof 
Shine ry Hundred 98 62 95 5-28| 54 4-1] 82% | + 8% 4,000 | Fed Mining & Smelt pf sn ata bee] =: 0an.68 62 200 
y-Five 8% 2%| 8%12- 4] 3% 3-23) 7%) + 262 | : . 2 ; o 8 (88 200 
KESOURCES fs 2" rs] 75 ces 4@| i "| "47's00 | Fed Screw Whe ee 200:475| 1. 2.31 25¢ aes| 3% ae seit? “| 20,800 
, re : -19 | 2-25 | 2%! + 1%! 130,900 | Fed Water A FW! "195! 9- 1- i . r s Sei— %| 8,200 
ions and Dincoents........ 31,951,350 31 20 25 8. 8i 1 ® 3.291 21 . oa ater . ee s 570,195! 9- 1-31 30c.. 1.09 4 3y, 34%i+ 4%! 15 
Overdraft epee es S058 $ 5 — ae fk. 6% 7“ mel 4 | 87,100 | Fed Dept Stores np....FDS 914,290| 1- 2-36 *25¢ Q)! 1.26 | 22 20% 237 + $ e+ 
Init States Obligations.... 215,831,020.5 35% 23%| 45% 12- . 1+ Omg | 208. oR aE roy — ascactnangaetinnevirmens 
re See nak Decent “22'302'348. . 35% 23% 4 4 28% oes 43% | + 9% | 200, 08 | Fidelity-Phe Fire $2.50..FPX 1, 385, 930| 1-10-36 +85c S|... ... | 44% 42% 43%/+ Y! 2,100 
her Maus, Waraiture ant a f 114 7.3 | 108% 3. 61 111% | + 3% | 30 | lene’s Sons Co np..... FFL 500,000| 9- 3-35 +30c Q 30 | 2216 221 2243, 2 20 
Ne eens ce s'¢s 5,026,703.70 | 25% 13%| 25% 12-31| 13% 5-2/ 25°) +8" | 339,400 | Firestone Tr '& ‘fe $10... FIR 56.643 1- 2-96 1.62% QA 9.74 |110% 110 110°]. 
Cash and Due from Banks... 62,516 363.51 > oO | ee sas a aves | ae. | * 73.600 | Firestone T&R pic... 552.000] 31-36 150 QA 1242/1024 1018 102%: 4 "3500 
4: 58% 8-12 | -20| 46% |— 7i§| 216,400 | First Nat Store iigst '634] 1- 2- : aiZ god 
25° 15 | 30% 12-11) 19 2-21| 29% | + 7 11,700 | Florsheim Shoe A np... SE SS1.eot) 1 3-36 Cree O 1.77 | 48% 45% 14! 9,500 
17 2 ee 1. 71 i = , A np...FLO 236,293) 1- 2-36 +50c Q)/ 1.48 | 2914 291; 1 4 7 
a LIABILITIES _ eases % % 7| 2% 3-6) 4%) % 133,800 | Follansbee Bros np..... FLZ 180,000/12-15-30 25c .. d3.09| 4% 4% 2" 2 9 100 
MOEMD ccccccccceccccceoccs $7,500,000.00 =— a ew — 
IY Sickie es dada 6s.0 +0666 17,500,000.00 . 39% 12-31 | 39 12-31 | 39%]... 1,100 | Food Machine: ae “a= 
; see 500, ’ , eq - ry (new) $10.. ees onli ' ‘ 

Undivided I a 6 ciao c'0'c 1,887,867.05 B fel On cae | wos er 139 | +13% | 334.500 | | Foster Wheeler ap. .... ¥we 247, 705)10- 1-31 25¢ .. 4.38 2012 PtH 28% 1 7800 
ae RRR 0,441,682.18 7, 17% . "91 | e | meee eeler pf np....... , ¢ " 
a i ae a 300,298,242 25 27% 17% | 36% 11-18 | 19% 3-21/ 34 +9 129,400 | Fourth N lw w $1... .. TH ode aial 3 &. 3s ioe i€ “ss 1134 ay ‘aotls “MI Fed 

63 20° | 70. 11- 8| 30% 4-2| 67 | +32 | — 4,760| Franklin St a) : +7) ae dle 1 Mla 4 

"50n0.087, 791.08 50% 21%4| 305% 11-20/ 1714 3-18| 30%| + 4% 347,450 | Fresmate ans” sii eed a 798, Se012- 235 35 “te = Beis 5 a 2 - 
337,627,7 160% 113% | 125” 11-19 | 112% 6-27 | 1 +3 | ~ 1.600|Meeepertenas pt... 22. (3s ita 5 | So ae? ae (+t A OS 

hm 11316 | 112% 22 3 1,990 | Freeport-Texas pf........... 12,301) 2- 3-36 1.50 Q| 6 44.78 /16014 126 122 1 Se 
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1935 --LastDivid’ " onl Barnings o. poo. a 
~ .| ———Range for Year 1935 Net Year's Stocks and Shares Pay e- er an -Jan _,.| Wk's eek’: 
ftigh Low | High Date Low Date Last | Ch’ge Sales Ticker Abbreviation** Listed able Rate riod Share (High Low Last|Ch’ge| Sales 
% 14 55 12-27; 15 3-13) 52 +314 460 | Fuller (G A) Corp pfnp..FL 36, 279| 4- 1-32 1.50..) 9 45.52 51%y 48 48 3 121 
toe 5 474 12-28 4% «3-13 45 + 35% 18. 800 | Fuller Co 2d pf op......... 35,015| 4- 1-32 1.50 “| 9 410.38 42 38 ‘1, 1 3 
4% 1% 5% 11-23 % 5-21 4 + 24 115,110 | GABRIEL CO A np....GRR = 198,000| 1- 1-28 874%c ..|9 Ce | rh 800 
20 8 1314 12-27: 7 3-30! 13 + 4% 12,380 | Gamewell Co np....... GAC 119,304, 3-15-32. 25c ..| 6 4.92 me 4, 
11% 5% 10% 12-11 5% 3-13 | 10% 3 292,500 Gen Am Inv np........GAM_ 1,300,220) 9 oF las” ae” aa re -* 
87 73 | 100% 9-16! 84% 1-10) 9912) +16% 8,800 | Gen Am Inv pf w w np..... 80,000) 1- 2-36 1.50 Q 9 2.38 = a oe 2'2 20 
435, 30 4814 12- 9 325% 3-12! 47% | + 9% 331,800 | Gen Am Transp Corp $5. GMT = 838,568/ 1- 1-36 87i%c 8 | 9 1.77 ame aa lt 
23% 12 | 22% 11-20) 11% 3-15) 22% 61 418,200 | General Asphalt $10......AS — 413,333j12-17-35 25c .. 2. 45 — 2. = 3% 45,20 
14% 6% 13 10- 17; 7% 3-29; 12% + 4% 331,008 General Baking $5...... “GBG 1,594,799|11- 1-35 15¢ Q 18 38 | 18% 12% 14 1%) 53,50¢ 
108% 100 | 146) «8-13. :115”—Ss:1-10 | 141 + 32%, 4,890 General Baking pf np....... 90, 775\ i 2-36 2.00 Gisow 5 : : ¢ 
a on — — — - = - - ceeitinhetin a — — — a 
. A 42.01/ 11% 9% 11%/+ 2 31,201 
10 5 10% 11-20; 5% 3-4 9% + 3% 293,100 Bronze Cp $5... _GLZ 257.780) 9- 1-30 25c.. 1% , LM ' 31,2 
rd 2% | 6%11-16) 2 3-20; 5%. + 3 118,400 Cable np.......GGN 8,530 ne 13 = oni? a, of? 1% 1.30 
12 4, | 11-18! 4 3-26; 17 10% 117,100 Cate A MD. «2.000. 368, 353| 6- 1-30 1.00. ae | 225 UTR aial+ 2,90 
1444; 76 11-16) 19 3-14; 72 +4515 48,600 SS” Ree 150,000} 2- 1-31 1.75 ../ 9 Mit, @ 7 2 3.00% 
59%, 6414 7-27| 46411-1654 A 99,200 Cigar np........GY 472,982) 2- 1-36 1.00 Q ° 8 eh 3 Ma 0 
127g 97 | 14514 10- 7 | 127% 1- 2) 141 134% 3,350 Oe ge eee 50,000; 6- 1-36 1.75 Q S 98.19 (143, 141, 143, 2 mg 
251, 16% | 407% 11-19 20% 1-15 38% +16 4,260,081 Electric np......GE 28,845,936| 1-25-36 20¢ Q SO) 30% 37% = 39%'+ 1 79,000 
ei 371g 6-15: 30. 9-17 34 %| 673,100 | Gen Foods Corp np...... GF 5,359,751)11-19-35 45c Q| 9 1.67/36 34% 3515'+ 1% 32.60 
1 %% if 8-22 % 2-25; 1 639,200 | Gen G & E Del A np...GGS 4,191,612| 4- 1-32 ITC « +e Ty 1% ws” wit a 7,20) 
19° 6% 1544 8-19 8 10-16 11 2% 5.300 Gen G & E 6% ev pf. A mp.. 335,814) 1- 1- 33 u1.50 ..|12 ad. 1 3 2 
‘ 8-20 1 -15| 15%) + 23 1,170 Gen G & E 7% pf A mp... 22,168) 1- 1-33 ul.75 ..|12 ad.1l) 22 20 = 22 11¢ 
32 13 is ir 158 tis 18 _ 220. Gen G & E 8% pf A np 15,344] 1- 1-33 u2.00 . (12 md. | 26 24 26 
62% 50 61% 2-5 10-7 | 37 22 2,700 GenitiEd( Am sh) 550 lira, GNL 9,494| 4-30-35 3.85../A 2.24 56% 33 3 
6414 51 72% 10-25 | 59% 2-6! 67% 5% 99,500 | Generai Mills np........GIS8 675,096! 2- 1-36 75¢ QiA 4.12 10% it x88, 
118 103 | 1201¢12-9/116 1-3 120 + 3 8,540 | General Mills cv pf......... 223,057| 1- 2-36 1.50 QiA 18.27 120 118% 118% 
42 24 595% 11-18 | 265 3-13) 56% | +22% 7,450,023 General Motors $10......GM 43,500,000|12-12-35 t75c ai 8 at oz 53 458. 
109 aoe? 120 11-21 | 107% 1-4 117% 9 112,200 | Gen Motors 5% pf np...... 1,875,366| 2- 1-36 1.25 Q| $7 |119, 118% 118% 
6 3y 6% 12-17 8- 9 ml + 2% 66,500 | Gen Outd Adv np .....GVZ 2,385| 4-15-30 50c..|9 d. 1% 6% 75% 3,1 
21 8% 21 "32-17 10 3-20, 188) + 7% 25,000 Gen Outdoor 7." OF cccan 112,610} 5-15-31 1.00 ..| 9 d1.52 29 2244 29 6 »,200 
25) 10% | 42511- 7 17% 2-5 41 20 65,080 | Gen Print Ink np ...... GPI 185, 489|12- “31- 35 #90c Qi 9 2.68 41 40% 8 
. - : : 063 107 10¢ 
: 31 16, 93% 1-22 106 10 7,400 Gen Printing Ink pf np 37,339| 1- 2-36 1.50 Qi 9 18.67|107 106%, Y% o 
me 2 ait. 8!) 1G 33 | | 3% % 119,100 | Gen Pub Serv np. pee 81-90 13K | 3 605 M4 3% 4 10.30 
5% 23 4412-11! 15% 3-13 40 111 125, Gen Ry Signal np 5,000 ‘ 3 ) 2%i+ 2 ) 
At) ri 109" 10-2: 80 1-2: 108 13% 1,210 | General Ry Signal p 334) 1- .- 36 1.50 Q| 9 22.19 «* os 106 2 an 
35% i 3% 12- 5 % 4-2 8, 1% 442,400 | Gen Realty, & Cents “si. GRY 1,550, os oe) 3 ae at a rm = 
264, 39% 12-7 14% 3-20! 37 20% 68,600 | Gen Real & Ut pf np....... 850 1.50 .. s OS | 41% 38% 38% % mh - 
23% 10 3314 12-31 | 16% 1-30; 33% 13% 245,300 Refrac np......... GRX 454, ee111- “28. 31 25¢ .. 4 37 5 35% 4 30 
48i5 i 51 11-19) 14. 4-13. 46 +21 13,980 tien Steel Cast cv pf np.GRL a 900) 7-1 33 150 | 9417-86 | 41% 45, 465 /— Tim 380 
% 8 8-7) 12 3-14) 173 3 828,900 le Saf Raz np..... - ‘ % 16% 17, 4 40 
Fs a” a3” 8- 6| 70% 1- 4 88% nti 112,300 | Gillette Saf Raz M Di s0sas 0,000/ 2- 2-36 1.25 Q) 9 10.63 88% 86%; 6 — 1% ( 
ne —_—___—— — _ Se CeEE TE <8 Te a age Rea 1.48 83% 63 Rig 1k 26,600 
‘ 10; 2% 3-13: ™%}+3 466,600 | Gimbel Brothers np...... OE Se isis se. lh = .. 1 aoe 
30. 16%) me 12-19 |e 3-21 74 Bh 97,900 | Gimbel Brothers 7% pf..... 210,000| 2- 1-32 1.75. or <= “ae | 78% .. ey) | 200 
Gh BR | AR EE eT 2 | ge 8) Sg Ree | Gitte Se arbor isc GeN "Bama 1 30 Ans Gia gee aig’ 109" as? a OY 30 
107% 83 111 10-14 | 1043 - 7 + ’ J @ PEIOL PE. e+e 6 430.990} 5 |A 41.14 6% 45% 6 1%, 96,00 
9 3% | 4% 1-25; 1% 4- 4 ly 332,800 | Gobel (Adolf) $5....... GG | Pe re ae ee pa 068 
16 22° 11-25| 14% 5- 2| 19% | + 2% 674,900 | Gold Dust pee GK 1,822,714! 2- } am 19% x19) oes 
i |G 4 61,156 2-29-36 1.00..|A $4.96 |115% 115%, 115% " 3¢ 
120 96% 120 6-29 111% 5- 3/| 115% % 8,800 | Gold Dust $6 pf np........ 156) 2-29- Sea = rt ba 
Te "a | Mayiaal Ty 343. 14% 3 692,700 | Gold Stack fre or 85 1,167142| 6- 2-30 1.00 he 6 ib) sy Me? Tals) a060 
- “1: ' ,700 | Goodrich (B F) np...... ,167, 5% 1 s Y 600 
52% 35% ' 82 12-31 40” 3-15 80s, + 27%, 123,700 | Goodrich (B F) co EE 303,440] 7- 1-31 1.75..| 6 5.28 85 7 S41g\+ 4 4,701 
a . eae) one 1. “2m 3. rd 7 (| imal on oe oo oo 4s “@ai) 2 i 4 24 ly 47,400 
1 % 1- 3- 2 1 1,310,700 | Goodyear T & R np....GOR 1,515,741) 2- 1-32 25¢..| 6 4.17) 24% 22% 2 d ' 
sat ue 32° J to" qi ae + it 51,600 | Goodyear T & KR ist pf np. 780,418| 1- 2-36 1.00..| 6 en 91% 88% 91% 2M x +9 
11% 3%| 10%12-9' 2% 4-4) 9% + 4% 207,600 | Gotham Silk Hose np...GHM 449, $81) 4- 1-30 sal $ eee 11% 2 11 lei 34.800 
Tig 381% 85° 12-20 20° 4-3| 80°) +30% 10.110 | Gotham Pale Motor sf Git a szr zed! F185 15-116 gan 93 77,93, | +13 650 
6 ‘ y - + Ly raham- I 4 otor eeeses os . . Py] o's + i 5 00 
138 ios 136 +e 3 sit $19 314 + 2ig 272,300 Granby Cons .. 449,999/12- 2-35 12igc . .| 3 <3 9% 9% 95 ifs 904 
8% 4 5 7 2% 3-15 3% 1% 99,800 | Grand Union $1...... Gx 86,854 ‘ 18 Se Se te Bhl+ 1K 24,10 
40° 23 | 29% i 3 14% 5-20, 19% — Bly 88.700 Grand Union cv pt np S | BK 0% 2 + 0 
31% 21 35% 11-25 18% 3-29 3315 | +1014 65,100 | Granite City 8 . ap ¢ ae a} 2,200 
33% 11- 22 | 22% 10-2 32% 20,300 | Granite City st od pd ee a ee, 3275, non 
“" ry 7 26 26. 3014 “i 1ns.400 56 31% 29% 30 “4 30 
405 28 38% 9-7 26 3-26, 30% 4% 135,400 | Grant (W T) np 1 1m 29 i 3.004 
a2) 12% 35% 12-18 9% 3-12 34 17 2,724,232 | Great Northern pf | 2 2 1.00.. i eo 34% 32h 3314 Fs 8,90 
154g 84 16 12-31 9% 3-7) 16 + 4 244,300 | Gt Nor Ore cfs 4 ineis OR 1,500, 1-31-35 50c..| a | oe uf A 
351, 25 | 34% 11-20, 26% 1-15| 31% + 3% 464,900 | Gt West Sugar np..... GSW 1,800,000] 1- 2-36 60c \4 at wa 2,40 
11844102 (140 5- 4/119 1-2) 137 +19 8,660 | Gt West Sugar pf.......... 150,000} 1- 2-36 1.75 Q y 37 136 37 on, 420 
: 50 12-31! 21 4-12 50 +40 m a Green i! eg ~ GN oun aaai tg ae cobee cece 6 50 : nom 
- 55% 11-26 | 267 5 Green (H L) Co, Inc........ .: Si 3 83 i ani 
59 «18 35” 13-28 a” 2-6| 90 | +56 1,050 | Greene Cananea ....... GNP 500, 000}12-1 -16- 3511. 75¢ br 3.58 26%, 26 26, B 5-00 
“244% 5 744 11-14 20% 1-15| 72% | +48l% 442° 400 | Greyhound Corp | ee G 73, . a 2% 65 71% 3,504 
tr % 2% | © £2} 2 14 & 54.100 | Guantanamo Sugar np...GS 405,000} ...... .. ..|\A 448 2% 1% ‘ 40 
1 28 3 390 
31 ™%| 43% 5-14; 19 2-16] 26%/| + 91 2,770 | Guantanamo Sugar pf...... 19,190| 1- 2-29 2.00..j|A 43.3 3 
1 1112-12; 4 3-7) 9°|+4 3% 25,300 | Gulf, Mobile & Nor 136,681/ ...... .. «(10 4.25 1 1 2,50 
35% 12 344412-9 6 4-3 30 +17 2,600 114,944) 1- 1-31 1.50 ..|10 2.08 35% 32% 35%); 4,30 
42 15%! 331g11-25| 12 3-29) 29 +7 3 000 197,500) 7- 1-30 1.00...) 9 d.42 32%, 28% 32 2 70 
8 7 8 12-3 3-29 | 108 +43 3,340 20,000| 1-15-36 3.50..| 9 1.10 |110% 110 2 36 
26% 20% | 30% 12-10, 21% 1-15 30%) + 6% 14,500 307,500/12- 1-35 75c S| 9 2.12 Mm 30% Oe 
31,27 35 12-4 1-18 | 35 + 5ie 2,920 60,000'12- 31- “35 43%c Qi 9 12.19 35% 35 (i 
9% 3%/| 8 10-28) 4 3-19 6 2 55,000 Rad 400,000) 2-233 0c ..JA <8 6 i 11 6,50 
11% 35% 14%11-16 6% 4-30 13% 4 26,300 ton “<""HMW 400,000) 9- 1- 3 15¢ ..|A 22 17% 16 Rt LY, 5,50 
65 25 1112 12-30! 63 1- 4/112 +52 4,720 Hamilton Watch 6% p 33,869/12-14-35 1.50 ..|A 8.55 112% 11 ) p , 
101% 84 | 105 11-20 | 100% 8-26 103% . 2,310 | Hanna (M. A.) np $5 Bt HNA _ 137,620/12- 1-35 1.25 Q| 9 a 105 104 104 , 15 
2% 13 30% 12-31 16 3-15 30% +12% 258,500 | Harbison-Walk Ref np.HKM 1,380,000\12- 6-35 25¢ ..| 9 33% 31 33%|+ 1% ++ 
87 = +. - 99% 1-7 /| 118 +18% 1,680 | Harbison-Walkes “i Ref a... 30,000| 1-20-36 1.50 Q| 9 ase 122, 120, x122, 3! 22 
7% 1%) 14% 12 5% 2-6; 13%/+7 182,400 | Hat Cp Amer A $1....HAT 359,660) ...... -.1 6 _.2D | 13% 12% RT b 900 
92, 19% 1138 12- 38 81 2-6) 113 | +28 8,510 | Hat Corp Amer pf w w.... 36,728! 2- 1-36 1.62% Q} 6 6.80115, 115 ) 7 
6% 1% 10-5, 1% 3-18, 5%/| + 1% 520,600 | Hayes Body §$2........ HYB 343,233|10- 1-29 --| 9 G17 | 5% 4% k 
96% 74 1207 12-31 85” 1-2 120 + 33% 58,600 | Hazel-Atlas Glass $25...HZT  434,474| 1- 2-36 1:25 G9 4.98 yt A ig He 
145 101 141 6- 4/127 1-5) 131 +1014 9,100 | Helme (G W) Co $25....GH 240,000) 1- 2-36 1.25 QiIA 7.45 137 131i) 137, j «30 
153. 123% 6- 19 14214 1-10 | 158% | +20% 780 | Helme (G W) Co 7% pf.... 40,000! 1- 2-36 43.25 QiA 58.79 By 1514; 158% : enon 
12% 5Y "36% 12-26; 11 1-8! 35% | +25% 243,600 Hercules Mot Bp....... HMO —312,500/12-31-35  25¢ Q| 9 1. 18 | 34% 33 3314 is 3,600 
815% 59 90 10-16 71 3-12) 87 | +12% 65,200 | Hereules Powd np.....HPC  596,850/12-20-35 11.00 Q| 9 2.90 | 89% 87% 89%4'+ 1 1,700 
125% 111 | 131 12-26|/122 2- 9| 130 + 4% 7,910 | Hercules Powder pf....... p 97,041) 2-15-36 1.75 Q) 9 21.31 |131 129% 131 |+ 1 270 
73% 48% | 81% 1-19! 73% 4-4) 78% | + 4% 29,700 | Hershey Choc np....... HSY 228,649] 2-15-36 75¢ Q| 9 4.20 | 79% 18% 70%) + % re 
105% 83 | 118 7-17| 104 1-25) 116 | +10% 20,000 | Hershey Choe np pf........ 271,351| 2-15-36 12,00 Q| 9 15.85 |117, 116) 116 — 1 +94 
104 4 30% 12- 4 5% 3-15 | 30% | +21% 377,000 | Holland Furn np.. -HLN 432,196] 7- 1-32 25c --) 6 1.08 32% 30% 32% + 1% 10 500 
13 5% | 11 1-2) 6% 3-29 9 2 82,500 | Hollander (A) & Son 35.HLL 200,000/11-15-35 12%c ..| 6 .30| 10% 91 9%\+ Y 7 900 
30 «12 23% 12-31 | 194% 12-17, 23% 39,100 | Holly Sugar np..... LY 500,000] ...... SEI 4 19% 19%/-- 3 14,800 
90 655 “ | Holly Sug $7 pf........... ‘ 25,000) 2- 1-36 1.75 Q 105% a noné 
430% 310 | 495 12-31/338 2-5 “sr +1125 25,200 | Homestake Mining ..... HM  251,160| 1-25-36 +3.00 M|A_ 28. 29 520 500% 52¢ | +20, 200 
34 11 42 7-31 | 30% 3-14 | L + 82 | 121,600 | Houdallle-Hershey A Bp. .HH 174,480; 1- 2-36 62%c Q| 9 LI 42 41 41%, A 1,500 
8% 25% | 3154 12-18| 6% 3-13| 30% | +21% | 1,690,400 | Heudallle-H Hershey B 800,986} 1- 2-36 37%c Qi 9 2.06 | 29% 28% 2914/+ %4) 16,500 
4 a” 73” 11-19 419 1-2; 71% | +22% 14,900 | Bousehold Finance 212, 701 | 1-15-36 87igc Q) 9 16.63 | Tilg 65 11% és *noné 
5% 2%! 7 11-25 1% 3-13| 6% | + 3% 531,400 | Houston Ol! new $25 H C—O oor 1 18 | 8% 6% _B%%\+ 214) 125,504 
57% 3544 | 60% 12-9) 43 1-15 53ig) + 2% 434,400 | Howe Sound $5...... ‘ 496,038/12-31-35 11.50 Q| 9 3.87 | 54% 52 53 14 7,40 
12% 4 51% 1-21 2% 2-27 2” - %& pags | Hudson & aametion. -. -HX 399,940/12- 1-32 1.25 ..{11 41.79 5 4, a % 7,700 
264, 9 13% 12- 61 3-14 25,900 | Hudson & Manhattan pf..... 52,419] 7- 1-35 3.00 S/1l 49.09 | 14% 121, 13%)+ 14 10 
24%, 6% 1% 10-22; 614 3-26 i8y + 3%! 1,330,600 | Hudson Motor roar op. ‘ime 1,596,660} 1- 2-32 25c..| 9 4.16/17 15% 16% %4| 40,400 
™% 1% 1-7 mR 4-5 + 1% 779,957 | Hupp Motor Car $10......H 1,512.091| 8- 1-30 50c..| 9 41.90 % 1% 2 4\ 27,400 
38% 13% on 12- 4 9% 3-14| 204)| + 4%) 1,079,300 ILLINOIS CENTRAL 1,357,907) 9- 1-31 1.00 ..|10 43.95 | 21% 195% 20%/— %) 32.400 
50.021 384, 12- 15° 4-11 | 33% | +10% 32,353 | Mlimois Central 6% pf 186,457/ 9- 1-31 3.00 ..|10 423.60 | 36 35 3 2 600 
: 4 12- 40 3-21! 59 + 3 00,000! 1- 2-36 2.00 S| ....| 60 58 60 |+ 1 466 
“iy “2h | aM ig13| 2% 316 4 | > 1% 1,270,2017|12-15-20 “Boe 1A @H8 | 95a a5 Y _1,104 
3214 138 36% 10-21 | 23% 5-7 % 1% 600,000| 1- 1-36 42c Q| 9 69 | 31% 30 3014 2| 11,100 
73% 49% 121 11-6 60% 3-13 | 116 47 1,000,000/12-28-35 +3.50..|A 2.97 |12114 118% 120 |+ 2 1,700 
6% 105 7-18 | 109°" 1-7 (125 | +18 25,255) 1- 2-36 3.00 S|A 120.69) -.- 126 125 none 
56 108 11-18! 46% 3-22) 100% +44% 1,440,000/12- 2-35 +1.00 Q' 9 (5.59 |105 102 103%4|+ 1%4 5,600 
6% 2! % 10-8 2% 2-27; 6% | + 3% 1,181,967) ...... .. . |& @1.09 7% 8% B%\+ % 7,700 
% 2%| 712-10) 4° 3- 850.000] 9-20-35 “fe 8) $ OB) 7h Totes 100 
- % 3- 18% + 3%) 522,400| Interboro Rapid Transit.IRT 347,957, ...... gee: Sees * S 17 Bit 16 6,500 
1] $2) 7 5) wea; sei’. $05'3751 9-31.28 25e\'@ aio) 32 ‘25, “Set\2 *@! 18's00 
. 4% 3-7| 13%) + 7% 2,000,000) 3-25-31 15c..|9 4.34 | 14% 13% 14%/+ %| 25,700 
rr 3 5 a ‘T3 7-11 rir — 436,048) ...... ee +4 3% | 8% if 5,500 
sri 35 42% 1-25 6-1) 37 + 3% 100,000! 3- 2-31 1.75..|A 2.89 | 35 34 34 1% 1,000 
164 12- “1 149% 1-15 | 177 +24 717,412) 1-10-36 1.50 Q| 9 7.39 |184% 178% 184 5 1,800 
37% 18%, | ia 11-15 | 22% 3-15) 35% | + 6% 636,978|12-26-35 25¢ Q|9 1.21 41 3814 39%'+ % 11,600 
46% 23%4| 65% 11-15 34ig 3-18 | 61% | +19 4,409,185! 1-15-36 30c QiIA 4.42 565% 59% /— 25%| 29,800 
137° 110 | asa 12-23 | 135 1- 2) 153 +18 823,325/12- 2-35 1.75 QiA 4.83 | 153 153. 153 100 
9% 2%, 4% 8-19) 1% 3-15; 3%/| + 1% 858,197| 4-15-32 150c../12 81) 5% 4%  4%/+ % 49,700 
6 2 61410-3| 1% 3-20; 4 + 2 84,300 | Intl M np 720,000i 2-16-31 1.00 ..|A 43.42 Bi 5 5% 2,300 
29% 21 474%, 12- 7 1 | 22% 1-15 | 45% + 21% 2,828,600 | Intl Nickel (Can) np...... N 14,584,025| 9-30-35 20c..| 9 1.14) 46% 444% 46144/+ 1% 69,800 
a pe rey 126 15,000 | Imtl Nickel (Can) 7% pf..... | 118,327] 2- 1-36 1.75 Q| 9 65.44 [129 128 129 |+ 3% 200 
= a a ro” 2 3 | 123% 345 Hm | + 16 ry 400 | [ntl Paper & Power A hp.iPA 832,293) 8- 1s 5-30 60c ..| 9 49.09 45, 4 44 8,300 
3 7 3% 12- 7 7-11 2% + 1% 1,800 | jnti Paper & Power B np.IPB 821,502) ee) 6 nen 2% 2% 216 1,500 
2% «6-28 12-10 % 5-7) 1% +f 207'500 | Intl Paper & Power C np.IPC 2,122,086, |... eT et a a, aa 4:70 
24% 81g 28% 12-24 446 3-13 | 26% | +16% 574,600 | Intl Paper & Power pf...... 922,145] 4-15-31 1.75 ..| 9 43.16 | 27% 2314 26%\+ 2% 21,500 
i 43%, 12-20 | 21% 1-15 | 40% | +1714 200 | Intl Printing Ink np....IKN 278,440] 2- 1-36 35¢ Q' 9 1.96 | 42% 40 x41 (+ 2,700 
=” ia” 12-10 | 98% 1- 2| 109% | +11% 10,180 | Intl Prin i eer 62,876! 2- 1-36 1.50 a 9 12.83 |111 110 110%) +-2% 150 
7 2 4% 1-25 2 10-7 3% 1% 3,750 | Int Rys Cent Amer np...IRC 122,207; .. -|A tal.26 5 3% 5 |+ 1% 650 
6% 2% 5 1- 3 1% 10-14 3 % 1,570 | Int Rys Cent Am np etfs. 192,783} .... . |\A ¢d1.26 4 3 4 i+1 290 
‘ 2 . 7 20 +4 9,640 | Rys Cent Amer 5% pf.. 100,000] 8-15-31 1.25..|A 1.03/26 19% 25%|4 5% 1,340 
2K Mad Es eri 23" 122 25% iG 38,300 | Salt np....ILS — 240,000 1- 2-36 37%c Q| 6 159 | 238 27% 2714 yy 500 
33. 2 | (4902.11.20 | 32% 3-19| 4714) + 24 72'300 | Shoe np....I8S 3,350,000| 1- 2-36 S0c QIA 2.56 49 47% «49° 4 1") 1,700 
45%, 28 1-4! 16 7-9} 20 | — 4% 34, ver ....IN) 91,200/12- 1-30 1.00..| 9 48.00 | 21% 20 20 % 500 
<2 & 78 10-19 | 56% 12-23| 60% | —12% 13,360 | Silver 7% pf 60,286|10- 1-35 1.00 Qi 9 47.08 | 63%) 61% 61%4/— 2. 70 
at 2 14 12-6 5% 3-13! 13%! + 3%| 2,968,300 | iclupacanll 642,508] 1-15-32 15c..|9  .59/| 14% 13% 14%)+ %| 142,400 
oe % 16% 9-9 8% 5-8) 1341+ %& 193,400 Dept Stores np.ISD 233. 802 12- 29-31 50c..| 6 4.37 | 13% 125 135% ly 6,000 
ae aig 90 8-19 7014 6-27 82% + 3% 4,800 Dept Stores 7% pf - 1-36 1.75 Q) 6 50 | 83% 8216 83% + 1%, 23¢ 


Stabilization 
Prospects 
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tional money markets. The greater the 
curtailment of the area of investment 
the greater the tendency to an unhealthy 
fluid state in the great centers where 
Saving goes on. The area of investment 
is limited; the result is a vast disten- 
sion of the volume of money on idle 
balance available for speculative trans- 
fer. We see such a state of affairs al- 
ready developing in Great Britain where 
the cutting off of opportunities for inter- 
national investment has resulted in the 
prevalence in the domestic money mar- 
ket of the lowest rates of interest within 
the memory of men now living. If I am 
not mistaken, there is a danger of simi- 
lar developments in certain other parts 
of the world. 

Such a state of affairs cannot be con- 
ducive to long run stability. It may en- 
gender speculative booms on the local 
stock exchanges, but it will not bring 
about well-balanced recovery. And the 
booms which are thus engendered will 
be more than usually liable % sudden 
termination at the news of political dis- 
turbances or the development of condi- 
tions elsewhere tending to make the 
transfer of money desirable. In the ab- 
sence of the breaking down of the inter- 
national obstacles which have brought 
about this state of affairs it will lead 
almost inevitably to increasing national 
propaganda for vast government enter- 
prises to absorb the new savings. And 
this, in turn, will tend to perpetuate the 
isolationist tendencies. We all know that 
it would be extremely difficult under the 
most favorable conditions to restart in- 
ternational investments after the dis- 
turbing experiences of the last few 
years, yet in the absence of international 
investment the conditions of the great 
capital markets of the world are likely 
to become more and more unstable and 
less and less capable of long-term pre- 
diction 


The Instability of Credit 


This leads to yet another danger im- 
plicit in the present recovery. The de- 
pression which preceded it was so great 
the disproportionalities of price change 
which accompanied it were so consider- 
able, that the reversal ot the process is 
likely to be beset by difficulties and un- 
certainties almost different in kind from 
the accompaniments of normal recovery 
The sequences in economic life are never 
completely regular. But when the ma- 
chine is more or less in full working or 
the disturbances to its full working have 
not been of any very great magnitude 
it is possible to form some reasonable 
conjecture of the order of future deve! 
opment. But when the machine has more 
or less collapsed, in particular when the 
various parts of the credit mechanism 
have suffered severe dislocation, it is 
much more difficult to conceive a re- 
versal of the process which does not 
itself involve further instability 

There have been ample examples of 
this in recent years. The credit mechan- 
ism in important centers has collapsed 
so completely that when the process has 
eventually been reversed there has been 
continual tendency of the different ele- 
ments in the recovery to get out of step. 
The stock market runs ahead of the real 
business prospect. The commodity mar- 
kets outrun all reasonable expectations 
of the rate of increase of manufacturing 
demand. In particular there is a real pos- 
sibility of the development of specula- 
tive booms in the inner financial center 
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while many parts of the production ap- 
paratus are still running on a compara- 
tively low gear. These dangers would be 
present if the area of investment and 
financial operation were world wide. 
They are enhanced tenfold when the op- 
portunities of long-term investment are 
obstructed by political uncertainty, cur- 
rency instability and the autarkish tend- 
encies of isolationist recovery measures. 


The Position of the United States 


We become all the more aware of 
these dangers if we approach a little 
nearer to the picture and survey the 
more immediate prospects of the various 
centers of development. 

In 1935, surveying the distant pros- 
pect of the United States, I said that the 
situation appeared to be “poised perilous- 
ly between renewed stagnation and an 
inflationary up-rush.” It would ill be- 
come an outside observer to venture 
upon any very confident prediction re- 
garding internal developments, but it 
does appear as if for the moment the 
danger of renewed stagnation due to the 
uncertainty engendered by active politi- 
cal intervention with the mechanism of 
free enterprise has been diminished. It 
may be, I suppose, that difficulty may 
still arise with the measures of agricul- 
tural .adjustment,* which have always 
seemed from the outside to contain more 
seeds of long-period difficulty than per- 
haps any part of the recovery program 
But apart from this it does not appear 
rash to regard the immediate outlook 
as more stable. The danger of renewed 
Stagnation may, therefore, have dimin- 
ished. 

But can the same be said of the danger 
of inflationary up-rush’? I confess that 
on a superficial view at any rate this 
danger appears even to have been en- 
hanced. The immense amount of money 
which has been pumped into the system 
by the various recovery measures seems 
to have created a basis for a speculative 
boom which, if it really gathered momen- 
tum, might become truly formidable 
Whether such a movement could be con- 
trolled at this juncture it is not for an 
outsider to say. But there are certainly 
those on this side of the water who doubt 
whether the application of measures 
sufficiently energetic to do so is prob- 
able during a year of political elections. 


Continental Europe 


In Continental Europe, if we disregard 
the danger of war, the main feature 
of the situation is the continued diffi- 
culty of the countries still on gold. Dur- 
ing 1935, while the rest of the world 
has experienced some degree of recov- 
ery, the position of the gold bloc has 
continued to deteriorate. The root of this 
deterioration is lack of confidence. It is 
true that the difficulties of these coun- 
tries vis-a-vis the rest of the world have 
been immensely enlarged in recent years 
by the depreciation of the dollar and of 
sterling. But at the present time it is 
possible to exaggerate this influence. In 
France, and certainly in Holland, a very 
considerable degree of deflation has 
taken place to meet the new situation 
It is even possible that if confidence 
existed recovery might take place with- 
out a change of parity 

But confidence does not exist. People 
are apprehensive of possible changes of 
parity and consequently refrain from in- 
vestment. As a result the situation gets 
worse. It is possible even now that it 
might be saved by a considerable rise 
of prices in the United States and in the 
sterling area, but although in the pre- 


*This was written, of course, before the 
AAA was declared unconstitutional.—Edi- 
tor. 
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- 1935 —~ _LastDivid’ nd- | Earnings Wk's Range -., 
1934 Range for Year 1935- Net | Year's Stocks and Shares Pay- Pe- Per Jan. 6-Jan.11 Wk’'s 
High Low’ High Date | Low Date! Last | Ch’ge Sales Ticker Abbreviation** Listed able Rate riod! Share High Low Last!Ch’ge 
10 16 > " 3- 2B 14 | + 6% 41,100 | Interty Corp -IRY 221, 723 12-16-35 20c.., 9 58 19% 15% 18%/+ 3% 
36 ot 36 oat 10 10 26% | — 7% 37,000 | island -, 2; Coal $1....ICR 594. 1- 2-36 50c 9 1.09. 28% 28%|+ % 
110 90 | 120% i 8 | 110 13 }114 | + 4 720 | Creek Coal pf $i..... 29,866 1- 2-36 1.50 Q| 9 30.15 115 114 
57% 33 67 «6 88- 8 $e, 3-12 = + 3 53,400 7 JEWEL TEA np .JW 280,000) 1-15-36 11.75 Q/28w 2.16 60 58% 59 1 
66% 39 99% 11-18 3-13 | 95% | +51% 799.950 | Johns-Manville Corp np.jMP  750,000| 1-15-36 50c .| 9 1.57 |102 94% 101 + 6% 
121. 101 | 126% 12- 6 | 17d 3-15 | 122% | + 3% 4.435 | Johns-Manville Corp 7% pf. 75,000] 1- 2-36 1.75 Q; 9 20.97 125% 123 123 2 
140 135 | 1302-19 130° 2-19 | 130 -10 50 | Joliet & Chicago........ JLO 15,000} 1- 6-36 1.75 Qi we [153 130 
7 45 93 11-20) 50 5- 0% | 12,790 | Jones & Laugh $7 pi... JL  600,000|10- 2-33 25c..!9 4.88 80% 79 79 % 
114% 97% | 1 12-11 | 115% 3- 20 | 120% | + “bs 1,040 | K C P & L 1st pf B np.KLT 40,000) 1 2-36 1.50 Qi\12 90.50 119 118 118 2 
19% 6 14% 12-10} 3% 3- 3/13" | _ 103,600 | Kan City Southern......KSU  300,000| 8- 1-31 50c -|10 5.41 15% 13% 15%)» % 
2% 10% 22 12-12; 6% 3-12| 18 | + 5% 65,600 ' Kansas City, Southern pf.. 210,000) 4-15-33 50c .|10 4.38) 21% 20 20% 
10% 6 20% 11-18} 7% 2-6| 18%) +10 125.200 | Kaufmann D St $12.50.KKN  600,000/12-16-35 +40c .|A 1.85| 19 17% x184\.  % 
18% 13% | 30 12-13! 15% 1-17| 28% tty | 147,100 | Kayser (J) $5........ JKS  484,120/11-30-35 65¢..| 3  .52| 29 27% 28%/- % 
371g 20. | 90% 10-23; 34 3-7/| 80 | +44 2.23 | Keith-A-O 7% pf. -KLO — 64.304/10- 1-31 1.75 ..|S9w 2.68 53 80 83 
10 63 3144 11- 7| 6 1-25 | 27% | +19% | 456,600 | Kelsey Hays Wheel A$1.KW 290 Se. (9 $8.22) 27% 25%  26%/— 1 
7% 2%) 2814 11- 6 3% 3-1/| 24% | +20 | 399,600 Kelsey Hays Wheel B $1. -| 9 1.84) 23% 22% 23 % 
2114 11% | 18% 1-9) 10% 8-27! 15 1% 833.690 Kelvinator Corp np.... KLV .196:800| 1-20-36 2p QiA 1.05 | 165% 155% 16%1+ %& 
94 65% 96 7-9) 84 3-21] 88 1 4,280 | Kendall Co 6% pf np..KLL " 37,626/12- 1-35 1.20 Q\24w 2.97 | 89 874 88%i+ % 
23% 16 | 30% 12-9 13% 3-13| 20% | +11% | 2,635,384 | Kennecott Copper np. ....KN 10,771,671|12-26-35 20c Q} 6  .82| 30% 28% 20%)+ ¥% 
1814 9%) 21. 11-6] 10. 3-5] 19 | + 9%| 12.400 | Kim Clark CP np..... KMB 499.800) 1- 2-36 1214¢ . -| 8 68 19% 18% 19%)+ % 
™ 3 6% 12-18; 2%10-4; 5%i+ % 29,300 | Kinney (G R) Co np...KNX 160,000j 4- 1-31 25c..| 6 d1.84 7% 5% 6%4)- % 
41. 13%| 41 12-18| 23. 3-29; 37 | +2 22:470 | Kinney (G R) Co pf np.... 50,547| 3- 1-31 2.00 ..|*6 41.60 | 43. 37 40 2 
22% 13%; 27% 11-22, 19% 3-13| 25 | + 3% 573,900 | Kresge (S S) $10........ KG 5,517,811| 1- 2-36 25¢ QIA 1.76 | 24% 23% 23%\—1 
114101. |113. 4- 9/103 4-26;107 |— 4 3,870 | Kresge (S 8) Co pf......... 20,000} 1- 2-36 1.75 Q\A 491.78 |107%4 106% 107%|+ 1% 
7% 2%) 6%11-22' 2 5-21! 5%! + , 10,100 | Kresge Dept pT, $1..KDS 243/525) re 4.99; 5% 5 sui. & 
55 19 80 10-21 42 tg | 134 610 | Kresge Dept Stores om Aaenew 24,629) 4- 1- 27 2.00 6 11) 82 70 75 
65% 36 80 11-12, 56% 4- “Yo 13,800 | Kress s H) Co np......KS 1,178,787| 2- 1-36 25¢ QiA 4.76/75 = 73 73 4% 
33% 23%, 32% 8-12) 22 518 503,300 | Kroger G & B np....... “KR 1,848,278|11-30-35 40c Qi24w 1.30; 28 2 2y%|- & 
6314 20 fe 12-9 12 3-22 iit 4,520 PACLEDE GAS CO..... LG '107,000/12-15-33 1.50..|12 4.08; 30 26% 27 
€0 4=—27 46 =-8- _ 19% 3-27) 41% t1a 2,840 | Laclede Gas Co ie cnceuce 25,000\12-15-33 2.50 12 44.86. 45% 44% 45 + 3% 
$1% 22% 28% 1 ar 21% 10 10- 3 |— 4% 244,800 | Lambert Co np... _LAM 746,371) 1- 2-36 50c Qi 9 1.76 | 23% 22% 22% \% 
144% 5 1- 3 5-1 71 — 14% 6,600 Lane Bryant np......-- LNY 134,926] 1- 1-32 25c..jA d@.12;| & 7% 8 
141, 7 13% 12-31 | Bip 3-14) 14% | + 2% 174,000 | Lee Rub & ‘ire $5...... LR 300,000| 2- 1-36 25¢ S|A 73| 14 13% 13% 
20° «(11 7% 1-7) 10% 3-14| 15%/-— & 58.800 | Leh Port Cem 300... LPT 450,348) 5- 1-31 25¢ S|1Z 1-38 15% 15%, | 18% of 
90 735/107 12-13; 89% 1- 3/107 | +17 1,600 | Lehigh Port Cement pf..... 1- 2-36 87%c Q\IZ 2.14 10714 106% 10714! + 
5 2h! 3% 814) I% 3-13) 2 % 152.700 | Leh Val Coal np....... LEH 1.204 340 19 418; 3. &% 3 
16% 5 1544 11-26 o% 5-1) 12 % 133,000 Lehigh Valley Coal pf $50. 227,249|10- 1-31 75c..|9 1.81, 15% 131% 14% + % 
21% 9%) 11% 1-7 3-13; 8 “jis | 247-700 | Lehigh Valley $50....... LV 1,210,213; 7- 1-31 62%c ..j11 1.70! 10% 916 98! 
78 641, | 95% 11-38 67% 3-28| 95 | +2314 173,400 | Lehman 4 np....---LEM 686,900) 1- 6-36 75c¢ Q 3 3.00, 97% 94 97%\+ 1% 
Wy We!) 17% 1-26) 1010-1) 11% 4% 110,200 | Lehn & Fink $5........ LNP 400,000|12- 1-35 1.00..:9 51 13% 12% 1371+ % 
13% 22% 49% 10-28| 21% 3-30, 47 | +14% 918,500 | Lib-Ow Fa Gi LLOF 2,458,298|12-16-35 30c Qi 9 2.21, 50% 47% 49 \% 
8% 3 10% 11-16 6m 6- 6| 9% | + 3% 240;900 | Libby, MeNeill & L np..-LJ 2.081;360) A 2.66 | 11% 10 10%,- % 
24° «17% | 29% 11-22, 21. 3-14 14 89. Life Savers $5......... LSV °350,140|12- 2-35 40c Qi 9 1.96) 28% 28 2wi%-— 
110 73 120 8- 6| 94% 4- 5| 108% 7 28,180 | Liggett & M $25......... LM 856)12- 2- A 5.92 111 108% 111 4 
111% 74% | 122 8-6/| 93% 4-4/111%)| - 7 250,180 gh ¥ 2 Sees 2,277,083|12- 2- in 05.92 |113% 107% 113%/+ 4% 
15214 129° | 167% 5- 4| 151% 1- 7 | 16414 | +13% 18,500 | Ligg & Myers pf.......... 225,141) 1- 2-36 A 92.93 163% 162 16414 
2614 16 23% 11-20! 15% 10-16 | 20%) + 1% 96.500 | Lily Tulip Cup np LIL  189,539/12-16-35 3 12 1.54| 22. 20 21*mi+ 1% 
361%, 15% 27% 11-18| 13% 3-14| 25%) + 34 8, 600 | eee LMW 211.057; 6- 1-28 \A 42.89 | 2 27 28% i- 
19K, 11% 43 10-16, 17% 3-13 41% | +23%% 120.000 | link Belt np.... a 740,350/12- 2-35 9 1.98, 43% 42 43%,- % 
35% 16% 37% 12-31) 2416 3-13| 371g | + 7 277.400 | Liquid Carbon np ...-LQT 350,000) 2- 1-36 A 2.58 | 41% 38% 40%)-+ 1% 
37 20% 55% 11-25; 31% 2-7! 52 | +17%! 1.361,500| Loew’s mp .......... ...LW  1,500,595|12-31-35 1.00 QIA 4.49 54% 51% 53%\- % 
105 72 | 108% 10-18/ 102 2- 1/| 107 ie 25:700 | Loew's $6.50 Dp Pf...... 136,722' 2-15-36 1.62% QiIA 55.44/|108 107. 108 |+ 1 
3 1%: 210-28) 1 3-15) 2 |+ & 183. 100 | Loft, Ine, np...........- LF 1,073,259]12-30-22 25¢..19 4@31/ 3 2% 2&+ % 
3 4% 12-17; 1% 3-12} 3%/| + 1% 121,200 | Long-B Lum A np..... LQA ‘593,921| 9-30-27 1.75..|9 45.05! 4% 3% 4%-+ % 
44% 33% | 41% 7-25| 33. 4-25) 405%| + 45% | 77.600) Loose-W Bise §25........ LO 548.303|11- 1-35 50c Qi 9 1.60| 44% 414, 4415). 34 
12814 119% | 112 12- 4 | 107% 11-27 | 108%/| 1,100 | Loose-Wiles Biscuit eee 42,000] 1- 1-36 1.25 Qi 9 29.20 |110%% 10814 108% 
2216 15% | 2614 11-14; 18% 3-26 24 | + 3%|  575.100/| Lorillard (P) Co $10....LOR 1,872,291] 1- 2-36 30e QIA 1-15 | 26% 24% 25%4\+ 1 
120° 102 | 149% 12-12 124 4- 5| 145% | +15%| 10,330! Lorillard (P) Co pf......... 99,567| 1- 2-36 1.75 QiIA 28.91 |143 142. 143 3 
23% 7% ‘ 4% 6-19| 1441+ 4 10,650 | Louisiana Oil Ref pf LL 40,000| 5-16-32 1.62% ..| $415.15 | 17% 13% 17 |; 3 
21. 12 22% 8-19| 10% 3-18; 21. |+ 8 152,200 | Louls G & E A np.....LOU  619,273|12-24-35 37% QIIZ 2.85 | 22% 21 22%| > 1% 
62% 37% | 64% 12-12) 34 3-29) -58%| +13%) 151,400| Louis & Nashville....... LN 1,170,000) 8-24-35 1.00 .|10 2.60| 64% 61% 63 1% 
19% 84 26% 9-18| 12% 3-26| 251% | + 8i4| 253,800 | Ludlum Steel $1......... LMS ‘215,400| 2-15-35 25¢..|9 1.15| 26 24% 25%|+ 1% 
97 60 135 9-18 90% 1- 4/129 | +39 19,200 | lum Steel pf np........ 44,270) 1- 1-36 1.62% Q| 9 10.10 |132% 130 130 (+1 
12% 30 46 2-19) 37% 11- 4) 39% | — 1% 31,000 | MacAND & F $10...... MAF  307,392| 1-15-36 1.50 Qi 9 82.36 | 41014 39% 39%|- % 
111% 95 130 5-14 | 113 2- 8 | 127 +16 1,310 | MacAnd & Forbes pf....... 20,541| 1-15-36 +1.00 Q| 9 1.86 |127% 127% 127%/|+ 2% 
41% 22 30% 12-31| 18% 6-1 30% 3 ‘200 | Mack Truc ees M 619,034/12-31-35 25¢ Q| 9 4.90; 30% 29% 30% -— \% 
62% 35% 57%4 11-18} 30% 4-1) 47%| + 3%%|  398,100| Macy (R H) Co np...... Z 1,509,556|12- 2-35 50c QIA 1.95/48 45% 47 |+ % 
7 11% 12-12| “5% 1-2 te | + | Madison Sq G np...... MA 324,860|11-29-35 5c ..| 6 4.29| 10% 10 10% % 
23% in 37% 12- 6| 18% 1-16! 34% | +14% 125,600 | Magma Copper $10....MMX 408,155) 1-15-36 50c..| 9 1.02| 35% 34% 35%)\- % 
515 -8-20| 5158-20) 515 43 10| Mahoning Coal $50. . .MAH 30,000} 2- 1-36 6.25 Q| 9 22.44 515 
3% 7q 2% 5-14 % 2- 6! 1 Ly 12,200 | Manati Sugar % x 1% 
9% 1% 5-24) 4° 1-7 3% 15.770 | Manatl Sugar A Gesee| Bh 7m ORS 
8% 3 12% 12-11; 3 4-29 2 + 4 20,400 | Mandel Bros np -MB 313,000! 62%c ..|A 4.97; 9% 9 9%— 1% 
41 «20 $6% 10-16; 29 4-23) 5 +22 7,870 | M tan Railway gtd.MAN 43.510] 7- 1-32 1.75 . .|. ... | 57% 56% SIQ\4 = & 
29% 10% 9-11! 13% 3-15| 21% 1% 355,600 | Manhattan Railway mod | gtd. $56,490] 4- 1-30 0c |: tri) | 228 20° «622% + 15% 
20% 1016 19% 11-25| 10 3-28; 18%| + 5 63,200 | Manhattan Shirt $25....MT  230,000|12- 2-35 5c Q\A 92 | 21% 18% 21 1% 
3% 1% 3 5-23 1 2-23 2% + 1% 62,500 | Marac Oil $1 np....... MAB 330,000} |A 01; 3% 2% 3%\+ 1% 
9 5%} 9% 12-11 4 4-1! 9% | + 3% 464.456 | Marine Mid Cp $5....... MM _ 5,551,010} 1- 2-36 0c 8 oi | 188 9% 10%)+ 1 
2% %! 1% 12- 6-14) i1%|+ & 10,160 | Market St Ry.......... MRR "106,466 "|12 411.99; 1% 1% 1% 
84 2 10 12-9 2% 10-24 8 + 6 4,220 | Market St Ry "RRP Rees to, seel at .{12 418.98 84 7 8I4|~ 1% 
12% 3 23% 12-10 | 3% 3-1! 20 | +164 "20, 490 | | Market St Ry pr pf. i oe 8% 19 \ 
4% 1 3% 1 1 3-15 2) % Mareet Ot My 34 50........ wrt =o 8 2 a 2% gir 4 a 
32 (17 4514 i214 20 3-13} 43° | + 20% 125, 700 | Marlin-Rockwell $1......MR 364,145] 1- 2-36 11.75 Q| 9 1.75| 42% 4114 42% 
19% 8 1444 11-7 6% 3-141 11%, + 1 315,100 | Marshall Field np...... MFI 1,400,000|12- 1-31 62ic ..| 9 d1.62| 13%4 1216 12%|)+ % 
12% 4 11 12-7| 4 6-27 + 15% 59,700 | Martin-Parry np....... MRT = 125,000/12-27-30 04.00 ..|A dl.14) 8% 8% 8%|— 1 
40% 23% 33% 11-22 23% 3-14 30%) + 1% 313,200! Mathieson Alkali np....AKL 858,191|12-27-35 37%c Qi 9 1.08 32% 30 31%4)+ 1% 
136 110. 156 11-16| 136 1- 2) 150 14 1,580 | Mathieson Alkali pf.. 771\12-27- "45 
] 1 OR  cacatae 23,777|12-27-35 1.75 Q| 9 41.17/155 150 150 
45% 30 57% 11-20! 35% 3-29: 53 | + 9% 160,000 | May Devt Stores $10....MA 1,367,352|12- 2-35 +65c QiIA 2.68 53% 49% 51 1% 
8% 4%| 20 11-4) 5% 1-30! 17%} +11 193,000 | Maytag Co mp...... ““MYG = 1,617/923/10- 1-30 25¢..| 9  .63| 18% 17 17% 
92% 49 103 6-17 84% 1- 4/103 | +19% 8,990 | Maytag Ce Co $6 ist pf np. "'59.263| 2- 1-36 1.50 Qi 9 $2.58 [205% 104 105% + 2% 
36 10 «54 10-11) 331-15 | 50 | +14% | 56,600 | Maytag Co pf np w w...... - 1-35 ni 51% 5 
32% 9 | 55 10-11! 32% 1-7! 48%! +15% 1,770 | Maytag Co pf np x w......” me ASNT. 138 n8-78 || 6 rr] 3 oo” |. 
32 «24 35% 6-17/ 28° 3-14) 31%/| + 1% 93,200 | McCall Corp np........ MW 539,848] 2- 1-36 50c Q) 6 1.51| 32% 31% 32 \% 
12% 1%| 14%12-7) 7% 4-3)| 13%) + 1%} 705,500| = le Stores A np...MRY  376,721|12- 1-31 50c ..| “es | 138% 12% 13 % 
12% 1% | 14%12-7| 6% 4-3/ 14 | +2 166,300 | MeCrory Stores 3 np....... 80,884]12- 1-31 50c..|.. ....| 13% 12% 13 
63% 5% 111% 12-31) 57% 2- 5| 111% Rt 32,600 | McCrory Stores pf.......... 50,000|11- 1-32 1.50..|.. .... |108%4 108 108%)\— 33 
10% 4 | 19% 12-23; 714 3-26| 18% | + 10% 23,300 | MeGraw-H P Co np...-MCG  600,000/10- 1-31 25¢..| 9 .88| 2014 19 19%\+ % 
50% 38% | 45% 3- 4/ 334 11-1) 40.|— 1%! 568,500} Melntyre Pore $5.._._. MTY  798,000| 3- 2-36 50c Qi 6 2.18| 4514 40% 45% |+ 4% 
95% 79 | 131  11-20| 90% 1-15) 119%| +2416 79,100 | MeKpt T Plate np...... MV — 300,000) 1- 2-36 11.25 Q| 6 3.46 |11814 116 116i%4\— 1% 
94 4% | 104% 12-10) 5% 5-22) 10° + 14 764,800 | MeKesson & Robbins $5.MCK 1,06.783|11- 1-35 25c.19 28) 9% 9%  9%|- & 
40 12-13 | 38% 12-31; 39 14,600 | McK & R $3 pf, new. Ek ayers 37% 39 | 
17™% 1 15% 1-3 % 4-1), 12% 2% 537.700 | em Strs _ Pe MLL en 814/11-20-29 1% ..|\A 1.66 33% 12it 13% 4 
5% 5%! 14% 12-26| 3% 2-16| 13%) + &% 16,600 | Mead ay veal ceanrbp are i5% 13% 13 
9714 12-30} 9714 12-30| 97i¢ | 20 | Mead Corp pf...........-.-.... ‘tye an aes ose ore oa. 
42 2% | 6511-6) 41. 1-2) 62° | +2i% 85,900 | Melville Shoe Co np....MES  371,46i| 2. 1.36 “5c G6 242, ere BI 82 5 
11 3%, «8% 11-14) 3 3-12) 8 | +3 219,900 | Mengel Co $1......... MGX  320,041|10- 1-30 S0c..(9 4.61| 8% 7% 8 \ 
. sai 10-21 20% 3-20 59%| +27% 22,000 | Mengel Co of............... 83,603! 9- 1-31 1.75 ..| 9 .72| 62% 5514 60 24 
. 2% 12-7| 22 3-12) 33. 1+7 1,710 | Merch & Miners Tr np.MMT — 245,914/12-31-35  40c O| 9 1.66) 31%5 31% 31% — 1% 
25% 20% 4264 12-31 24% 4-15| 42 | +16 469,400 | Mesta Machine $5...... MCC 1,000,000! 1- 1- 36 50c QIA 1.45| 43% 40% 43 °|+ 1% 
6% % 6410-8 2 3-13) SH + 2 171,700 | Miami Copper $5..... MMP 747,116} 8-15-30 37%¢ . .|A 485; 6% 5% 64\- & 
14% 9% | 20% 10-31, 9% 3-15| 20%| + 9% | 623,600 | Mid-Cont Pet $10 MPZ 1,857,912)12- 2-35 +25¢..19  .78| 21% 19% ) 
ag PSS | Be | Be ih SRR es ea MS RE TS Be URE ae BA 
70 30 is i1- 4 85 u i! 8 +15 a ol’ | Mil El Ry & it pf, '97..MY¥ 45.000) 1-31-36 mi 30 Q\i2 ai.3i | _ "35% "s * 
107 87 «111% ~6-19/ 1051-9 z ‘Minn Hon og ten tei ie te Qs bas\is len” ie |, 
5% 1% 7811-25) 3% 3-15) 6% | - 1%| %44,100| Minn Mdl P np........MMW 700,000} \A dé. 7% 6% oT r4 
41 15% 68 11-18 31 3-14) 60 | +21 | 82,000 | Minn Moline P pf np....... 100,000] 5-15-31 1.62% - ‘la 422.02 | 6ii, 60° 601 Fy 
1% 4 ott 11-21 % 3-4 + $ 44,300 | Minneapolis & St L...... MSs 252, 10 : 1 Vn 
3% 7-11 4-24) 1% 17,600 |M, St P & SS M.....MSM — 252,068/12-17-23 2.00 ../11 421.78) 2% 14% 24/1 % 
5M 1% 4 7-10; 1 3-6; 2%] + 1% 8,900 | M, St P & SS M pf 3 ‘eis iy 
jade Tete Sd Ree aL ee ee) Pe 
a ‘ . 4 7% ‘ | eae 7 : 2014 ; Sia 2h 
14% 4%, 6% 11-25; 2% 7-22, 5 % 273, 100 | 7. a ] 1, eas Ma's sae: 8 asi 2014 18% 19% |+ 1% 
34% 12, 16% 12- 4 o% 5-7 “5 1% 460.400 | ‘Texas pf 687,180| 9-30-31 1.75 ..|11 48.96| 16% 144 ise ‘™ 
2 : . . ; | Pacific .. . of 0 ot P 
9% 2) $4125) tie 3-30) Be) | 135.500 | Pacific ‘pf fa onise- isi iss ‘lsat, 28 Zeit af 
22% 1219, 23° 11-7, 10% 3-13) 21% | - 5% | 226.825 | Ca “Me$20 550,000! 1-15-36 25c 1) @ 60| 2 om jbl t+ 1 
61% 39 | 94% 11-14 55 1-29| 89° | +30 230, 100 | Chem $10 996,508/12-14-35 +50c Q| 9 2.77 ze oof “sattl> 5” 
35% 20 10% 12-10 21% 3-12, 39%| + 9% 3,438,460 | Ward np..... 4 Ses'008! 8-15-30 75c..|9 1.78 38% oa ora : i% 
39% | + 9%! 3,438.4 a 35% SC: 
63% 37 66 2-25! 41% 12-26) 483 14 | Morre' ; a ae " pr eee 
Tl 58 65% 5-24 60 12-12 a°\- 7" 7 S80 baorretl 0.2; $50 ~$00,000/12-1 4 14-3 $5, Se 12% . et 3 88 5 = 53 ™% 
1% % 1% 5-1 % 4-4 ml + % 305,000 | Mother! L Coal np... R 2,500,000 6-30-30 0c . i. ee “aes 
sim, 18) 33% 12-23 31% 12-27) 32 3,100 | Motor Products, w i |. “12 } 31% 30° 30°" aif 
m in| 2 4 2. A 3-100 | Motor Products, wi... oad an: en eee a 
16% 6% 18% 12-31; 7 3-12) 15%/ + 5 461,500 Botor ee by pong =e ae aie & @ 2% 
164 10-22 94 8-23 lai $70'900 | ee a - te 10-35 15¢ Q 9 44 17% 15% 7 % 
15% 11-25! 914 8-23 14% 40,500 | Mullins Mfg B............:. 104/730) (2/22: ba. aad H Sisa ise im iin & 
ses en a ae |) . é ie 7) 4 
81% 11-26; 62 9-4) 80 72,400 | Mullins Mfg pf - 1-36 1 : 12.58) a 
25% 13 2614 12-13 13% 3-26 21% | + 3% igs | antenna 150,000, 1-236 100 js ei a* 8 1 
11% 3% 21% 11-22, 4% 3-13, 19% | +115 | 2,268,400 | M C of A $10.....MUY  970,452|10-15-29 75¢..| 9 1.47 19%, <3 > AN 
33, 14, | 474g 10-25 301-12 | 424 | +12% | ,200 | Myer (F E) & Bro np..MBC _ 200,000/12-31-25 ‘A : — ue & 
321 ‘ ‘ p.. > f 3! 5c O|A 3.26 | 44 43% 43% % 
32M 12% 19% 1-7) 1 4-3) 18% % 1.221,300 | NAS | ta NSS 2,730,000) 2- 1-36 25¢ QiA 4.23! 19% 17% 18%), 1% 
¥ . . Nash, Ch ied it a » 9 ++; Bis, \ 
Sm, 3 1412-31 4% 3-13 14% | = 8% 410.700 | Natlonal Acme $1 Nem 500.000 5. hat aoe cc's 3S ie ae eit 1% 
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very rash to make exact predictions. | 
1935 | -LastDivid'nd— Earnings |— Wk's Range ” . am bound to say that this hope seems 
| 1934 - Range for Year 1935 Net Year's Stocks and Shares Pay- Pe- Per Jan 6-Jan 11 ; Ww k’s| Week's ete iA “ an ‘ ht 
| High Low High Date | Low Date Last | Ch’ge Sales Ticker Abbreviation** Listed able Rate riod) Share (High Low Last!Ch’ge Sales very remote. Moreover, it seems doub 
' 13% 5% 144 12-31 -31 3s 2-26 us + 5% 139,100 National Aviation 2 np.. -NLV "477,353, .. ‘ope 13% 12% 1 ty 4,006 ful whether in the long run anythin; 
4914 25% | 36% 11- 4-1! 33 43 1,272,800 | Natl wit Co $10.... 6,289,448| 1-13-36 40c Q! § 94 38% 34% 38 37, 99,60 ‘an prevent the development of extrem: 
14814 131” | 158% 12- 13 141% 3-7 157 +13% 14.400 National Biscuit ce pf...... 248,045'11-30-35 1.75 Q' 9 29.06 /158 153 153 ‘ 5 can preven th d p € Y 
| 2355 2314 12-31 | 13% 3-14 23% 55 732,500 Nat Cash Reg A -NCR 1,628,000) 1-15-36 12i4¢ ..| 9 61 23% 21} 221» ; 24,30 financial difficulty in Germany It is 
| 18% 13 22% 12-31 | 12%, 3-21; 22 + 55 1,659,700 | Natl Dairy Protects np.NPT 6,263,165, 1- 2-36 30c Q 6 49 | 23% 21%, 22% Ye 54, 70K Be 
iN 113% 11-16 | 103 2- 7 108% 2,290 Natl Dairy Products pf, A... 57,339 1- 2-36 1.75 Q , 109 109 ly Lit more than ever difficult to discover wha 
: 8 8-19 9- 3 | 10714 900 | National Dairy pf B........ 41,370) 1- 2-36 1.75 Q +2. (107% 107% 107% 22 a aiid cibedes 
| 3% 1 2 es 1% 3 : E.) 3% 519.000 Noes a |. ee NX ee - ~— cas ‘oS ne 3 28 Me 8,00 is happening in that unhappy countr)s 
; 28 5 34 -16 , €@3 05, 7 106,720 | Natl Dept Stores ist pf. | 8- 1-31 1. | x 31% 291, 31 1,304 
i Est 4 6 3413 11- 2| 23% 5-2 30% + 2 2,464,500 | Nat Distill Pr np.... NAD 2,036,897; 2- 1-36 50c Q 9 2.08 30%2 28%4 295 ; £3,801 But the rearmament boom cannot co! 
: 32% 16% 3245 7- 8 _ 5-31) BK 3i2' 44,200 | Nat En & Stp np..... -EGK 4, T15112- 27-35 =50e Q 6 82 304% ‘ ‘ saath tinue for ever. And agricultural and e> 
: 170 135 206 12-31, 145 1-18 | 206 +40 ~ 21, 900 National Lead , LY 309,831\12-31-35 1238 9 6 5.34 (213 207 21 ‘ oO change difficulties increase 
; 146% 122 | 162% 5-23 150 1-18 | 160 +13% 6.4 00 | National Lead pf, A......... 243,676/12-14-35 1.75 Q! 6 12.53 161% 166 t 
He gO ate ER TE os | Ramet Reet PL A sc gna B88 ARGS OR iy “OR 80> | Great Britain and the Sterling A 
154 it 5- 10% + 23 1,295, al ‘ow Lt np. L 5,468, 5 *15¢ : 7 4 i Z - J rea ritain and the Sterling Area 
% % 11-29 i; 1-12 i % 9.300 Nat Rys of Mex ist pf..MX 288,310 ... 1% 7 1% 2 «(1.6 ’ : J“ 
M 11-2: - 4 29.100 Nat Rys of Mex 2d pf....... 1,247,437 : , > ry a, 101 ; : — 
58% 3414 8334 11-14 40% 3-18 7414 | +24% 445,300 | National Steel $25. "NAX 2,158,032|10-31-35 *37%c Q 3.99 748 723, 73% % 7, 00( If we turn from these’ distresse: 
21% 10 74 3-13; 19% | + 7 150,100 | National Supply Co $25..NSC 382,656| 5-15-31 1.00 at 41.96 22% 20% 21% : 18,70 areas of the world to the position ot 
60 33%| 77% 7-17; 36 3-20| 73% | +28% 25,100 | National Supply Co $7 pt. 166,221; 9-30-31 1.75 ..|12 2.50 | 77% 74% 765, lo 5,99 aan pos 
‘ 18% 9 1 4 84% 3-13) 9% 1% 156,900 | National Tea np........NTY 660,000) 1- 2-36 5c Qidow 04 10% 95 10 2 16.000 | Great Britain and the so-called sterling 
10% 7 13% 12- 9 ™% 1-15) 11% | + 2% 231,900 Company.....NOM 985,820/12-30-35 *40c Q) 9 729 12% kg 21,106 area, we find a picture of much greater 
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are invited by the advertisement of a 
firm of enterprising brokers to “profit 
by American inflation’ With money 
rates at their present level the tempta- 
tion is not inconsiderable. But the posi- 
tion of sterling is not so strong that it 
could stand without further depreciation 
& continuous stream of transfer to New 
York. 

Here, then, is a world situation which 
in more tranquil times would seem to be 
likely to give rise, if only for reasons of 
self-interest, to a widespread movement 
for the stabilization of currency and the 
removal of obstacles to international 
trade and investment. The very desir- 
ability of prolonging recovery might be 
expected to lead the governments of the 
world to direct their efforts more and 
more toward removing, with suitable pre- 
cautions, the various obstacles to inter- 
national intercourse which they have 
built up, and the interests of high fi- 
nance, which do not flourish on such ex- 
ceptionally low rates of interest as have 
prevailed in London and elsewhere in re- 
cent months, not to mention the interests 
of the industries interested in export, 
might be expected to support the move- 
ment. 


Stabilization Prospects Dimmer 


Unfortunately, it is not possible to be 
very optimistic about the prospects of 
such a movement. Six months ago, be- 
fore the trouble in the Mediterranean 
began, there were evident, in England, 
distinct signs of a more international out- 
look on the part of those responsible for 
the policy. The pound had been kept rela- 
tively stable in terms of dollars and gold 
since the Spring; and the change of 
opinion with regard to the desirability of 
at least experimenting with international 
stabilization was clearly visible. Musso- 
lini has spoiled all that. Whatever may be 
thought of the immediate desirability of 
international monetary stabilization in 
an otherwise peaceful world, it is not 
really possible to argue that it is prac- 
ticable to carry it out in the disturbed 
political conditions which prevail at pres- 
ent. 

The most that can be hoped is that 
there will be no unnecessary disturbance 
of exchange rates. This, so far as it is 
possible to judge, has actually been the 
endeavor of the main central banks in 
recent months. For the rest, presumably, 
we must continue to hope that accident 
and the endeavors of men of good-will 
will contrive to secure for us the politi- 
cal breathing space in which a painfully 
slow return to sane international and 
economic relations may once more be 
resumed. But the outlook is not promis- 
ing. 
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ences and exchange opinions in tne lob- 
bies and offices of the Exchange Build- 
ing. A very brief review of some of 
the things I heard discussed may be of 
value in establishing a sort of composite 
viewpoint. 


What the Farmers Are Saying 

The Canadian treaty found no favor 
with these stockmen. They generally 
agreed that the total number to enter 
under the quota was not in itself so dan- 
serous as the precedent. If we let down 
the gates to Canadian cattle, what about 
Mexico? The statement that Mexican 
cattle were light in weight would not 
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‘ St k 4 : N Y k S k E h o . d down We all know that Mexico has 
oc ransactions—New or toc xcnange— ontinue 
RL = pele el : yancitenmiar: _ | some excellent cattle. And what about 
———1935 ——--- |—LastDivid’nd—| Earnings |—Wk’s Range is i i ? j ‘ 
~~—1934- —, ———Range for Year 1935——_,| et | Year’s Stocks and Shares | Pay- a e rer n. 6-Jan. 11 Wk’s| Week’s South American countries? It is -_ 
High Low | High Date | Low Date | Last | Ch’ge Sales Ticker Abbreviation** Listed | able Rate riod| Share |High Low LastiCh’ge| Sales | erally understood that a treaty letting 
eee eee Se q pcre inecst in y g 
S% Hs 136 10-7! 3 12) 8 | + 4%! 892,700 Pac C&O $10.....TES — 932,403/12-31-29 $2%..! 9 4.05) 8% 7% S41 %) 27,100 in vast quantities of frozen Argentine 
1 ‘ “14; § - + ¥ 831,100 | Pac Lf $1........ TXL 1,270,389) ...... cefes . coos | 20% 200% 196) + 20,900 | ae : 3 
Se 2 | eRe! 13% &- 8 ‘3 | +2rig | 261800 | a a... Tor i4ea36i 1- 2-36 25¢..)9 1s8 ui" i 5,500 | beef is imminent. The danger of the 
52 - -4| 60% | + 8 15,600 Mfg cv pf np.....  132,000| 2-15-36 90c Q| 9 4.60| 61 60 61 600 | . : ‘ 
i sf | ize 10-18! (54 4-10) 1 om 32.700 | mp Yt BP ge © S4z 100/11. 2-81 250 x“ oa Bh 38, 4 it Bi 1908 total was generally in mind. 
| -16 | - | +24 1,690 | _ pebppstoperete: {11-15-35 3.50..|A 7.21 | 99% 100 |+ 0 | The i ; ’ 
. 9% 2%| 10% 10-26| 2% 3-7 of | + 258,300 | peer THR 36.086 5- 1- SOc.) 9 @.15| 10% 9% 9%|+ %| 8,500 The increased consumption of fish was 
B,1 15% | a al a Per 3o | > 1? 70,000 | y BB. ......-- Tay 260.500) ‘aa | 5 4.89 | B.,' ot alt “2 ee another item of concern. No one knows 
4 -15 | ‘ Be 500 | eee Y - 1-35 os seen t Y ol+ M oss 
11 4% | 8% 11-29; 5% 1-7 8 + 3 18,300 | (aR) $25. “THM 300,000) 11-15-35 9 47 | io 8% 101%|/+ 1% 1,800 | just how great this is, but we do all 
a | 35% 1a | 12 3:13) % | 2h! $5008 | Seemaeen Pred np.....THO  268,160| 1- 2-32 19 1.91) 28% 25 28 |+ Ji 26.900 | know that even our small-town market 
5% 1 - 3-1 5 | +2 289,800 | Thomp-Starrett np .....TST 600,000, ...... 16 4.32} 5% 5% ei— % 500 ass : 
ng 17 i = ed v +2 8 to" 8,200 | Thomp_Starrett pe RE a 63.996/10- 1-31 6 4.35 | 31 20% 1 ; & “ 400 | has sold more this year than ever before. 
14 @ 12-31 | - %| + 6 1,065,900 | 7 Water As np...... TV. 998, 9 1-15-36 9 -53 | 2 ao~ | s 3 i 
lb 10413 11-18; 84 1- 8/100 | +138 81,900 | Tide Water ‘Aaeee eens + 36 221 1- 336 |9 931 |\102%4 100% 102%|+ 1% 1,500 | - ee wel coats _ ange 
24 | 48 12-31| 26% 3-20) 48 | +28 3,090 | Tide Water Ol) np...... TV 2,412,967; 1-31-36 9 2.41) 58 58 |+ 3 10 | 4 billion pounds of whale oil from the 
8% 3% | 13%12-31| 4% 3-15| 13 | + 1,239,400 | Timk Det Ax $10....... TDX 992,096; 4- 1-31 6 .$2| 15% 12% 15 |+ 2%) 113,000 : : 
1 a be oe | » +38 od | +3244 | 669,000 | Timk Roll Bear np..... TKR 2,412,967) 1-31-36 9 2.41 - * or ? on'an0 Antarctic has come into the United 
8 | -31 | . 4| + 7%j| 1,378,800 | Transamer Corp np...... '269,047| 1-31-36 \A 48 | 13% - . : . or 
me OS! tt 6| 7 oae| itl.” | ieeees | ca ai tee a 9 84/174 16 16% 12,700 | States during the past year. This is al- 
13% 4% | 16 12-30; 5% 3-14| 15%| + 8%| 157,700| Transue & Wms np.....TU 128,000) 7-15-31 25c..|9 40/16 14 15% 2.800 | most the exact tonnage of all the but- 
3 8% 11-25! 1% 3-13; 74) + 3 678,800 | Tri Cont Corp np...... TCL 2,420,318] ...... bee! 8% 7%  8%!+ 14| 34,400 | ter produced last year. 
78 «660% | 97 11- 2 4- 4 1 +19 | 153,000 | Tri Cont Corp $6 cv pf np.. 295,566| 1- 1-36 1.50 Q|.. . 97% 93 96%4/+ 1% 1,700 | t d F 
i 1% | 6% 5-10; 3% 10-14, 4% | + 159,800 | Truax-Traer C np...... TRG 277,175| 2- 1-31 40c..|6 .05| 5% 4%  Siel+ 6,800 | Certainty of increased taxes for years 
3% | 844 11-18 | 3% 3-13! 7%\ + 2 185,800 | Truscon Steel $10....... TUX  767,156|/10-15-31 15c..| 9 451) 8% 7% Th 2,800 | : 
§ Fo ee | 3 B a 22% i75 288 | Twen Cen Fox np..TCF 1,226,530) ...... re e z. Fy 2% + 1% 4 4 | to come was viewed with much appre- 
: e a 900 | Tw tury F a x avr -. + /SOw 1.47} , | + m4 - . a 
8% 1% 11- etd 6- 5| 10 ve) 7 Twin Sty Tran npTWe 130.000! 1-15-31 2. ‘li 78 10% at oo af 2,508 hension. One farmer remarked: “What 
2 39° 6 | 73 12-26, 18 3-18| 701% +521 35,490 | Twin City Ra: ee 30,000; 1- 2-32 1.75..|12 12.35) 6' Bs ie _ 32 : 
 & 5% 11-1| 1% 6-10 < ULEN 200 Boers, Pi © -271'822| 7-15-31 40c 1.) 9 G51) 6 5% 5% 5.700 | does the merchant or manufacturer or 
= Se ee yrofessi ° 
58% 36 | 87% 12-10) 53% 3-29) 84% | +27 84,600 | Underwood-Elliott-F np.UNX  696,835|12-31-35 62\%c ..| 9 2.78 | 97% 89 97% \+ 9% 4,000 eee sional =n cae about taxes? 
128% 102 (133 4- 5/125 12-24/125 |— 2 580 | Underwood-Elliott-F np pf. . 27,050]12-31-35 1.75 Q| 9 73.79 /|133 125 125 none | They will merely raise their prices or 
60% 39%! 50% 1-22; 29 5-28; 48%4/|+ 3 279,600 | Un Bag & Paper np..... BP  198,502|11- 1-35 50c (ts 78} 50% 48 49%/+ %| (6,200 | © 
50% 35% | 75% 11-20! 44 1-15 De | +245 | 1,259,500! Union Car & C np...... UN = 9,226,937| 1- 2-36 ..| 9 1.88] 75% 71% 75%\+ 3% 28,300 | fees and the farmer will finally pay the 
20% 11% | 24 12-31, 14% 2-6 + Ti | 423,800 | Onion Ofl Cal $25......UCL 4,386,070|11- 9-35 25¢ ..| 9 23% 24% + || 19.200 | whole bill.” P : 
133% } 111% 1-10| 82% 3-18 | 107% | — 414,800 | Union Pacific ........... UP 2,222,910! 1- 2-36 1.50 ..|10 3.78 |114% 108% 114 1 7,600 | whole bill. robably a bit far fetched 
8971 7-3| 79% 3-14| 89% 5% | 46,600 | Union Pacific pf............ 995,431| 1- 2-36 2.00 S|10 11.78 | 92% 91% 92%|- 1% 1900 | 11+ own considerin 
5 2614 7-17 44 10-16 | 22% | — 3 90,800 | Union Tank Car np....UTX 1,200,000/12- 2-35 30c QiA 1 124% 23% 24 %4| 3,100 8: 
154 8 30 12-31 9%, 3-13 30% | +1 2,102,512 | United Alreraft $5... . UAR 2,087,532) ...... aad H ou| ist ih bt e aes 
1, - - ! eee 7 ~ 
6% 3 13% 12-26 4% 3-13 13% - 7% | 1,039,900 | United Alr Lines $5 ctfs.ULT 1,043,766). - _ i+ Bl European War Scare 
20 11-20; 7 3-29; 17%! + 83 21,800 | Unit Am Bosch np..... BOS 278,399| ...... er 70| 18% 18% 18% 4 , 700 ” Ri : ; 
29% 21% 26% 1- 9 20% 5-16 oe @ 149,500 | Unit Bis of Am = RAE: UBS 488, 320;12- 1-35 side ql § 38 |,2 128% ie 1% 13 800 Then there is the European situation 
120 1 118 - 11 10- 1/114 | — 3i6| 1,750 | Unit Bis of A 7% pf........ 12,825| 2- 1-36 1. : 7 | ’ 
3) Bel 1s! oy /20% | 237/300 | Unit Carb Co np... UCB | 1- 1-36  60c Q 8 8) at oe 1 ol with prospects of another world war. 
15 24% 12- 5| 14% 1-11; 23%) +9 19,300 | United Carr-Fast ....... UCF  253,248|12-14-35 +40c Q x Mi+ %| | 2, That i 
Bi 5% 7% 11-21 ig 2-21 | TH | + 4% | 4,250,600 | United Corp Bp. eadaest<: U 14,531,029) t- 13 10e 4 3 cy ce = i, ' Ry 350 900 bine is — of real concern to the 
37% 21 4 - - 44 «+198 | 1,135, J Corp cv pf np....... 2,489,010| 1- 2- 3 SY 4% 45%4\+ 1% 6, armer. 
18%, 8 138 12-21 | “BM 614. 13% 2 '<| "602300! United Drug $5...-.-UND 1/400,560| ..-.... so] 2 a8) 1B 1 teal Bl 87-800 | songs: very student of history knows 
10% soz | 2s er | a +13 19% +an , 185 423 | United Dyewood $10 UD 139.183) 7- 1-34 1.50 4 4 -29 | thd 5 it? 1% 9 - | that the wastes of war demand inflation 
- = 5 Ve ° \e 110- 1- . i “4 7 e ¢ : P . 
fee Bee, UB allt ell sch lll 5 vs ont tsar cna teed E on = of production and that deflation of price 
7 ™% 1-9| 3% 7-18; 4%/|—1 178,900 | Unit El Ceal np........ UEL 306,000] 9- 3-29 75c..| 3 4.083| 5% 4%  5%|+ 14,100 - - 
qr” so” | on 5-18 eo 10-1 67” | - es 414,200 | United Fruit np.......-.. UF 2,924,995] 1-15-36 75e @/ 8 2.58 To, Sth 68 | % 134200 inevitably follows. The policies of the 
20% 11%| 181611- 8; 9% 3-13) 17% + 5 1,677,860 | United Gas Imp np..... UGI 23,254,424/12-31- F -80 | % M+ | Secrets 
ang Be” | 1107 11-26 STi 3-15" 109" + 20% 39,600 | Unit Gag imp np cv pf... 765,216|12-31-35 | 1.25 q) 9 28.01 /20984 109, 108 |- 8 1700 | a of War are by many farmers 
3 1 11% 12- 1- 10 ' 44,3 in ape: a .. 120, -15- cehes ness S viewe immedi i 
2” it! "30-4 6-24; 2 4 17,300 | U 8 Distrib np... UM 463,907) ...... .. | @ @188| 2% 2 24)... 1,000 | as of more i ediate smaportance 
14 4 10- 4 5 7-26 1 8, | 25,500 | U 8 Distributing p cee 126,292| 1-11-31 3.50 ..| 9 31) 17% 15 17 Ig 1,460 | to agriculture than the policies of the 
27% 11 12-31! 11 -3-14| 39 +254 110,200 | U 8 Freight np.... 300,000|12- 1-35 150c Q| 9 81/38 36 365% |— 1 2,800 | ae : 
is 6 15° 11-29; 4% 3-12! 13% + 6%|  136,800| U 8 & For Sec np..... UFO 1,000,000) ..... . ine'@” can 14% 135 14% ' 2 5,400 Department of Agriculture. 
78 63% 96 11-27| 65% 3-26; 91%) +16 10,600 | U 8 & For 8 ist pf np...... 210,000! 2- 1-3 \. -| 2i+il ) Of course there were on this occasion 
51% 34 87 11-7! 40% 3-12) 84%| +35 276,100 | U 1,251,821| 1- 2-36 t75c Qi 9 2.08| 90% 86% 89 |+ 2 eS ree : ‘ : 
a an” = 3 an” = oaate 4 35% +108 | 8 ant i: 236 175 a| : 36.60 i185 164 ‘4 185, : 2 ; 240 as usual expressions of satisfaction that 
4 10%11-7' 5 2-6) §& 2 71,900 | U ; - 1- “: 9 | + 800 | prices ar ° g 
11-20 35% $43| 43° | — 3 402,400 | U 391,238| 1- 2-36 50c Q| ¢ "70 | 43% 41% 42%/+ %| 6,000 | Prices are better than a year or two ago 
ll 5% | 9% 9-18 3% 3-15 8% 2% 73,800 |U 8 395.358/10- 1-29 1.00..| 9 d2.58/ 9% & 94'+ % 1,800 Most of us agree with Secretary Wallace 
16% 9-18; 7% 3-16| 14 | + 2% 249,300! U 8 249,428/10- 1-29 1.00..| 9 d1.15| 15% 13% 14%/+ %| 9,100 é ; 
80 45 73 9-11) 53 1-22) 71% | +14% 15,800 | U 8 83,177) os = q 4 1.45 | 72% o. 72% of ss 400 that the drought is largely responsible. 
15} - 14% 3-14 | 22 1 439,900 | U 600,000| 1-20- 25 | 25% 214 ) 
19 162 ag 1b 4 oi 17! 21%) + 1% 38,800 | Us 599.830 1-20-36 30c Q| & —-88| 21% 21% 21% | 1,300 But there seems to me to be another 
: 15 -: ¥ \y, 4 30,4 . : ‘ 
12% 4 | 11% 12-31 3-13| 11 | + 441 547,100/ US 900,000| 9-15-31 25¢..| 9 4.88| 12% 11% 11%! 1%) 30.200 | element in it all. The total farm income 
1 3-13; 16 803,200 | U S Rubber Co np....... RU 1,545,959] 4-30-21 2.00../ 6 d1.93| 18% 16% 17% % 39,900 | for 193: : : 
61% 24% | 48 12-31| 2412 3-14 ra ; ot! 7o8700\ 08 B Soo'o00 2-15-28 2.00 “Ao S| Be t98 53%|+ %| 31,900 for 1932 as given by the Agricultural 
1 4-25 | 91% 12-28; 93144|—-28 | 733,500\/U 8 & 528,765) 1-15-36 5.00..|11 9.74| 96% 91 95%4|\+ 2%| 12,800 Adjustment Administration was 4,328 
65% 54 73% 7-24 62% 1-3| 70 |+6 35,400; U 8 8 468,748| 1-15-36 87%c Q\IL 14.21| 71 69% 71 1% 1,300 | 
11-18 | 2 3-18 48% +2 3,922,960 | U s S $,763.283) 2-20-33 oe “4% 2.08 | SOt in Ri = 117 108 | million dollars. For the year ended 
99% 6714 119% 11-20 | 73% 3-18 | 11 + 325,200 | 602,811) 11-29- 50c .. x + 2% ;, Fenty Ae ee 
1 on 5-16 | 119% 1- 4 138” +195 | 15,500 | U 8 3 987;850] 1- 2-36 13.25 Qa we \i41 141 141, + 2 100 | January, 1935, 6,100 million. Increase 
1 126 8- 3 149% 2-11 | 162% | +14 940 ,000| 1- 2-36 1.73 Q 17 | 3 Me *none : : : 
"34 2K % 1-3) 3% 4 4| 5M | — 530,00 | Unit 915,979| ...... 16 @94| 6 5% 5%\— %| 14,600 | 42 per cent. During the time the dollar 
7% 5478 10-28' 46 4-3 | 72 1 21,500 | 101,495|12-15-34 n81%..| 6 4.08) 73 70% 72% *none | was deflated 41 per cent. What .is the 
73% 11-29| 51 3-15| 67%/+ 8%! 115,800 145,241| 2- 1-36 50c 7.50 | 69% 67% 69%|/+ 1% 200 | connection ? n princi 
140 112% 159% 12-19 | 133% 2-9) 151" | 26% | 3,890 | $2,509) 1- 2-36 2.00 Q\IA 25.40 |159 155. 155 2 160 | ‘ On principal exports, price 
46% 16%| 73 11-25) 8-3; 52 +13% 5,660 | 18,000|10- 1-32 2.00 ..| 9441.19| 55 50 55 260 | has closely followed dollar values. Has 
4 2% 1-18| %10-16| 1% | 263,400 | 488,276) 4- 2-28 S0c..|6 4@39/ 24% 1% 1% %| 12,200 | : > : : 
1 3- 6 9% 10-19 | 14% | + 1 44.230 | 26.101| 2- 2-3 175 iba | 18 16% 7 a 1 \ 1.120 | the dollar hit bottom? It is certainly 
sd t . | | - 2- os 96 | £ 35%/+ %| 28,80 ‘ : bas 
5% «1 4 233 a 3-15 | a 1% 461.600 | 1,642,980 1- 2-32 a = ; aa 4 it 14 , # 13'300 | @ debatable question whether the policies 
1944 | 611-9] 1914 4-11| 37% | +15 3,160 | 21,096| 8- 1-30 1.75.. 04 | 42% 41 4214|/+ 5 120 | of the ; ? 
ag in” | 2G 1-7) 11% 4-11) 20%|— %| 491,800 | 378.368| 2-16-31 75c..| 6 4.72 | 23% 20 2344|~ 1%) 33,300 of the Agricultural or the Treasury De 
1 33° 11-14| 11% 2- 7| 32% | +20% 154,500 | 129,281|12- 1-35 25c ..| 6 2.06 | 30% 29 — 29%4|— 2% 3,600 | partment have been most effective in 
}114 11-18| 91 2-20 | 110% | +20% 5,160 | 17,462|12- 1-35 1.75 Q| 6 18.74 {112% 112% 112%|+ 2 20 | lifting farm prices. True it is that no 
36% 24% | 44% 12-13| 34 5-28) 43 | + 8% 70,600 | 280|12- 1-35 +60c Q| 9 2.70/ 42% 42 4216 % 900 ; 
63-12-17; 63 12-17| 63 | —17 10 | 2.00 Si.. .... | 72 65 ‘none | Other class of people or no other indus- 
80 70 §8-6| 68 12-9/ 68 |—12 140 | 1.75 ...| 9 44.04/ . 67% 68 *none | 4, ‘ 
5% 1%| 4% 13-3 | 2 3-18 3” 1% 300,088 | te A e3 | By Hg 4% Y% 4300 | try has further extended horizons of in- 
26° «410 =| 37 12-31| 17% 6-1 +1 900 | . 20 | 32034 ¥ 6,600 ate 
84 59% | 120% 10-31 | 1- 4/115 | +35 12/500 | “00 | {|A. 28.50 |114% 112 114%... "| *none | “TeSts than the farmer. 
80 65 | 112412-16| 72% 1- 4 | 112%| +473 12,380 | 50 Q\j12 14.64 114 112% 112 370 
+ 3%! 7% 11-14! 2 6-22 | rt4 | 1,880 | 50 ..| 41.31 5 5%/+ 1 170 Triple A 
27 16% | 33° 11-20; 15 2-19; 46% | +-10% 180 30 ..| 9 dB.87) 2644 26% 26% % 20 Pp 
ae ese ee 259s 1S al 8 a8St|  aldy Tifgl’.°4| nd’? | whether endorsing it in principle or not 
112 9 |11 12- i 1 = | : | 1 -20- 1. | e we 116% 117} *n 7 : s4 3 . : 
4 1% | 3111-27, 1. 3-1 i+ & $2,600 | “422| ee .. {10 48.16 | 3% 2% 3% oe {305 | Whether endorsing it in principle or not, 
8% 2% | 12-5! 1% 3-1 +2 x 605,777/11-25-30 1.25 ..|10 43.57| 7% 5 i+ 14 17,700 ‘ ; ini 
BR RE Pia bok Fe Seats 4 cleo) SB 2 |g 1S | mont termes believe he administration 
al -19 | -15 | + , " -10- | 48 | 10 11,800 | has been sincere irous of helpin 
29% 17% | 12-14 ott 6- 1] aot 3 193,900 858,409| 2- 1-36 FOr ..\A 2.8 Ets 330 34 i” 6,500 vs Aiwa ping 
11 oe | 2ba 1h-2s | ay 2:28 | 4% | + 3%) 282,600 | 368260) 3.1831 25C. | 6 470 | 7% 8e San | Se. Ae 
11- - | + 2% y 260) 3-15- 5c..|6 d. 6%\+ %| 139,100 | ve . ‘ 
2” 5) 1112 4| 5” 3-14) 10 2, 26,300 | B2.975) 1. 1-29 100 »\4ewad.ad | 14% 110 134;|+ 214; 13/800 | it has been helpful in many instances. 
33% i | FE 12- 4 1% 2-28 re + am 79,800 | 500,000), 38°35 “soe --\abw omit | 53 2 3%)+ %) 23,200 | Should it be declared unconstitutional 
} - 7 | - 5 | 800 | . -26-3! ../42w 2. % 564+ 314 3,100 | . i i 
8% 2%} 10%12-10! 2% 3-15| 9% | + 5% | 2,290,100 | 3,801,345) 6- 2-30 1.00 ..|A “07 | 10% ie off , wu before this article reachéd the reader, I 
31% 15 | 52 12-9| 14% 3-13/ 51 | +29 49,930 | 103,107) 3- 1-32 96%4c -|A 6.54/52 50% 51%\— % 600 | venture the prediction that it will cause 
3% 1 | 1% 12- 6| 3-15; 1%| + 79,800 | 759,538| 7- 1-20 c | 6 41.96) 1% 1% 1%)/+ Y 5,400 | : 
13 3% | 6% 1-7| 2% 3-15) ‘3 + 276,300 | 472,944| 7- 1-31 50c..| 8 41.02) 6% 5% 6 |+ %&| 24/300 | no general agrarian revolt. 
8 | 17 8-6! T%% 3-20| 15%| + 5% 21,300 | 0,684] 1- 2-32 75c..| 8 49.88/19 15% 18%|+ 2% 1,600 | : 
a” | 8. Se) et| 4 |- | 19.808 | 200,000 2- 1-36 6c ..| @ 42 | 26 24° 25%)+ H) 41000 | I cannot myself subscribe permanently 
jog 12- -19 | ,800 | ’ 1- 2-36 +25c Q|IA 1.21 | 26% 247 5t 2'200 | +, ; 
¢ 3 | 7 es | 72" Sia) “7 | + ix 78000 | Peters dieive ; Q| . i af a% 25% ie yo to the doctrine of abundance through 
%. = s 28 r +29 a a 720) ar aes - 131 198 |.) oaiiaa| en — scarcity. A surplus can only exist after 
: - + 420 | [** 2 Pras 1 Wl+ ¥ 290 | ¢ isfi - 
3 158 | 55% 11-26 | 30% 1-15) 46 | +10%| 493,500 | ,000| 1- 2-36 150¢ Q/ 8 1.68 | rH a 8 1 ee SS 
14% 52 8414 10-31 | 72 1-29| 80 + 5% | 47,500 | 300,000/12- 2-35 1.00 Qi 3 3.08 | 824% 801% 81%/+ 1% goo | ever things will result in a larger con- 
70 446 | 9114 12-30| 34 3-6) 91%| +33% 16,850 | ¥ P 59,258/12-30-35 1.75 Q\12 44.52 | 92% 91% 92% iY) 190 : ; i 
68% 45 | 92 11-29/ 36 3-14; 87 | +34 16,790 | West Penn oS Ree 120,000| 2-15-36 1.50 Q\12 a21.87| 93 9014 93 3 449 | Sumption and a more economical distri- 
51% | 99% 11- 8| 39% 3-6| 97 | +39 22,890 | West Penn El 7% pf.......- 221,247| 2-15-36 1.75 Qj12 014.88 |100 96 98%)+ 1% 880 : , 
105, 78% | 114% 12-28 | 95 1-2 | 4 +186 11, 850 W Penn P 6% pf...... WPP  120,000| 2- 1-36 1.50 Q| 6 11.03 |112% 111% 112%/- &% 999 | bution of the things I grow will be most 
- - ai + | ’ 127,077| 2- 1-36 1.7 ‘ : ‘ : i 
in oq | toi ia 4{ 5G 3-15| 9 239,810 | Wi Bae 89s) tO 17S Ol 6 all.98 [116% 116% 118%\+ 1% 340 | helpful. As I have rambled along writ- 
9%) 19% 11-291 7% 3-30) 17 1+5 38, 600 | 61.382, ..... il @523 | 18% 16% iTmi~ ix soo | 18 this article it has become a bit more 
3 2% | 1 a 3 7-19 2% |— of $3.000 | $00,000) ces a. \§ 4.68 | 2 24 i+ ¥ 2,300 | personal than I intended. So one more 
oy ® ‘+ , . - a d 5% 6% i x | . 
29% | 77g 11-18 | 3-14 75% | +419, | 2,028,600 | 1,045,592] 4-15-32 1.00..|9 8.27| 77% 72% 75is\4 {| 3o's00 | Personal observation may serve as a 
36 15% | 35912-31| 18. 3-27) 35% | + 8% | "556,300 | 3,172,111 1-31-36 12%¢ Q\IA 1.34 | 36% 35° 35 %| 21500 | a 
41% 27% | 98% 11-18 | 32% 3-18 | 97% | + 59% | 2,437,200 | 2,586.341111-30-35 $e (* 3.82 102% 94% 101%)|+ 4 38.109 | SUMmary. Just as soon as I can liqui- 
= - + . i ,974| 2-18- ¥ a . 
15% 6 33% 12-26; 10 3-18; 32%)| +19 189,900 | 164,000! 7 at 25 t foe Soe 464 = } 1 ab00 date some indebtedness I shall go back 
29% 16% | 38% 12-26; 29 1-4| 38%|+ 9 5,530 | Weston El Inst A np....... 34,376110- 1-35 0c Q| 9 451/39 39. 391... 20 | © ™y old rotation of two years of corn, 
oo" dai] a3 0.8) is” i 3| 33% | + 9% 7419 | Wed Sia bee, WL tte. is eel ae” ge” cexi*.2%) 22:0 | One of small grain and one of clover. 
36 24 11- 2| 25 .3-14| 45. | +18 570 | Wheel & Lake Erie pf...... 102/139} 9-27-35 n8.75 |_| : " "ee | Sie 
30 fy, samy liad | 14% 3-28 | 31% | 212% 98,500 | Wheeling ‘Sti A eda 2, 39 1277-38 08.75 - +h itt 50 ce 50 en 512 He who grows the things most ncessary 
dy ie |Mogigit| ‘ee 3u5| i" RR 388 Write Motors "so. watt asia 'tae Ste |e aby 028 2, 120.7 1h igo | 10 the most People may be assured of 
| - + ,360 | White Motors $50...... ¥ - c 36 | ‘ y "400 | 
Esti 21% | 24% 1-9! 12%10-4 15% 1 109.300 | White RM Snpvtc..WHR 226.760) 1- 2-36 35c..|@ .74| isi is” isi 4 ae | the least worry. 
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Canadian Business 
Activity 


Continued from Page 95 


the current position of trade, however, 
the decline in retail prices since 1929 
must be considered. 

Retail and wholesale commodity prices 
continued to be stable, although a slight 
upward trend was evident. 

VALUE OF CANADIAN 


FIELD CROPS 
(Thousands of dollars) 


TABLE \V. 


*1935 1934 
Av. Unit Av. Unit 
Value. Price Value. Price 
Wheat $166,693 $0.61 $169,631 $0.61 
Oats 98,298 0.24 103,124 0.32 
Barley 23,029 0.26 29,97 0.47 
Rye 2.746 0.26 2,662 0.49 
Peas 1,770 1.12 1,660 1.05 
Beans 1.629 1.46 1,079 1.33 
Buckwheat 1,096 0.51 4,572 0.53 
Mixed grains. 14,526 0.37 15,634 0.41 
Flaxseed 1.16 1,049 1.15 
Corn for husk- 
ing 3.727 0.48 4,419 0.65 
Potatoes . 29,782 0.77 23,822 0.50 
Turnips, &c. 11,573 0.33 12,685 0.31 
Hay and clover eX 513. 7.77 131,295 11.75 
Alfalfa 15,757 8.03 16,822 12.67 
Fodder corn. 13,676 3.33 15,729 4.12 
(jrain hay. 834 6.22 12,828 7.12 
Sugar beets 2,518 5.44 2,430 5.64 
Total $510,835 $549,416 
*Subject to revision 
Employment 
Employment continued to expand, al- 


though the increase was considerably 
smaller than the rise in industrial pro- 
duction. As of Dec. 1, 1935, the adjusted 
employment index stood at 102.4, com- 
pared with 96.9 on Dec. 1, 1934. Employ- 
ment has also regained less of the 
ground lost during the depression than 
industrial production. The employment 
index reached a high of 121.8 in 1929 
and fell to a depression low of 76.0 in 
1933, while the industrial production in- 
dex fell from 137.5 to 60.9 and stood at 
113.5 for last November. Industrial pro- 
auction has thus regained 68.7 per cent 
of the depression loss while employment 
has recaptured 57.6 per cent. 

FREIGHT CAR LOADINGS 


BY GROUPS 
(‘Thousands of Cars) 


TABLE VI. 


Incr 

n 1935 

1935 1934 1933. ov. '34 
Grain, grain prod. 314.0 324.2 4244 *%3.1 
Live stock. 77.9 78.6 73.2 *0.9 
Coal 314.8 318.1 265.9 *°%1.0 
Coke 27.0 28.5 30.9 *5.3 
Lumber 80.9 81.7 65.7 *%1.0 
Pulp wood 70.4 63.8 48.1 10.3 
Pulp and paper 102.0 969 78.8 5.3 
Other forest prod. 103.9 100.0 82.7 3.9 
Ore 74.3 68.8 46.7 8.0 
Merchandise, |.c.l. 649.7 646.8 610.3 0.4 
Miscellaneous 536.4 512.7 405.5 4.6 
Total 2,351.4 2,320.1 2,032.0 1.3 


“Decrease 
The Budget 
As pointed out above, one of Canada’s 
pressing problems is the balancing of 
the Federal budget. For the fiscal year 
ended March 31, 1935, some improve- 


CANADIAN STOCK AND BOND PRICES 





Table VII. 


as shown in 
in debt was smaller than 
in the preceding fiscal year, Canada’s 


ment occurred, 
The increase 


net debt on March 31, 1935, rising to 
$2,846,110,958. The burden which the 
Canadian National imposes on_ the 
budget is also indicated in Table VII. 
For the period April 1-Nov. 30, 1935, or- 
dinary revenue increased about$13,000,- 
000 over the corresponding perio of 








Stock Transactions—New York Stock Exchange—Continued 


1935 - 




















Wk’s 


Earnings Range 








LastDivid'’nd . . 
1934 Range for Year 1935 Net Year’s Stocks and Shares Pay- Pe- Per Jan. 6-Jan. 11 wk s| Week's 
High Low High Date | Low Date Last Ch’ ge Sales Ticker Abbreviation** Listed able Rate riod} Shere High Low Last|Ch’ge| Sales 
3% 1%) 4% 12-32) 1% 3-15) 4%) + 3% ‘81,100 | White Sewing Mach np.WSW 200,000, ....... 9 d2.14) 55% 4% SHi> % 18,500 
114 «5 20% 12-30 3 1-11 19% +13% 88,300 | White Sew pf mp..... 100, 5- 1-30 1.00..| 9 d1.28| 24% 17% alt 5% 9,700 
5&2 34% 12-13; 1 3-14, 2%l+ & 54,100 | Wileox O & G $5...... Wxc 431, 443) 5-10-28 25¢../6 4.18! 3% 2% 3% | 5,000 
9 15, gi, 11-22 3% 4-3 8% | + 15% 1,919,100 | Wilson & Co np........ WIL 2,001,169) 3- 2-36 12%c .. 6 16, % 8% 9% | 131,800 
105 «453 79 11-22 58 4-2) 78 24,783) 2- 1-36 1.50 Q| 6 7.66) 84 80 8114;+ 1% 5,000 
554 41% 65% 6-18| 51 1-15) 55% | + 1% 3- 2-36 60c Qi\A 3.31 | 545% 52% 537% : 29,600 
31% 13% 25%11-19, 114% 3-12| 23%/| + 3% 7-15-22 1.00..| 6 45.59 | 25% 23% 24% oo) 4,600 
53-3114; 61 11-21 | 25% 3-13| 57 +14%4 1- 2-32 1.75 ..| 6 adl.70 4 58% 60 1 1,370 
42 235% 51% 11-21 20 4-4 46% +15% 1- 2-32 1.50 6ad1.70 | 50% 47 50 3 1,100 
4 2 
75 16% | 68 12-31! 35% 3-13} +15% 599,857]11-30-29 50c ..| 67 62% 645 % 560 
76 «54% | 82% 4-26! 73% 3-13) 78%| + 2 000! 1- 2-36 *75c M| 9 3.00) 78% 77% 77% A 900 
22% 14 35% 11- 8| 17% 4-9 | 34% | +13% | Y 1- 2-36 15¢ Qi 9 35 | 39 35% 39 4 1,900 
7% 2% 9%4 12- 7 25, 6- 6 9% | + 5% 1,300,000} 1- 1-27 18%c ..| 9 de.21| 13% 9% 13 3%4| 170,000 
17ig 28 96 11-20| 31% 5-8| 87 +46 150,000} 1- 1-28 1.75..| 9 2.33 | 96% 831% 95 8 3,640 
22% 1 53% 12- 7 18 3-18 46% | +25% 412,500/12-31-34 {75c Q| 9 3.09 | 48% 46% 47 1 4,500 
33% 12% 4744 12-31| 13° 3-15 | 45% | +25% 000} 7- 1- D0c ...| 9 d.43 | 465 41% 45 %| 27,100 
59% 34 105 12-30 38% 4-11 105 + 601m oungst Sh & T 5%% pf.. 150,000) 1- 2-36 1.37% ..| 9 69 108 105 108 1 1,000 
4% 1% 14% 11-25| 1% 5-6| 13% | +11% 298,800 | ZENITH RADIO np..... ZE ,000\11- 1-29 50c..| 6 2.11 | 13% 12% 12%\— 1%; 11,300 
7% «3% 9% 12-31 2% 6-7 7% | + 3%! 562,200 | Zomite Preducts $1....... ZP 845,556) 9-10-32 15c..)}9 d.54 9% 8% 9 41,100 
1934 Range for Year 1935- Net Year's , Wk’s | Week’s 
High Low | High Date | Low Date’ Last | Ch’ge Sales Expire. |High Low LastiCh’ge’ Sales 
3 1-3 % 9-11 a 526,800 | Budd Manufacturing Apr. 16 2% 2% 2%| lg 21,300 
% 12-19 ¥ 12-19 | 78,400 | | Eagles Steel Jan. 22 % ly + & 18,200 
STOCKS REMOVED FROM LIST IN 1935. 
1934 Range -Range for Year 1935. - Net Year's woes Rane. Range for Year 1935.- Net Yea 
High Low STOCK High. Date. Low. Date. Last. Chge. Sales. | High Low STOCK High. Date Low. Date. Last. Chge nig 
Allied Stores pf, old. 73% 6-14 55 1-15 72% +13% 63,400 41, 1% Mallinson (HR) & © 2 1- 4 5-12 1 
72% 46% Am Crystal Sugar 7% pf.135 9-13 57% 1- 2135 +76 28,380 33% % OT 2 19% 1-23 4% 7-13 5° 1 13'590 
104, 314 Am Hide & Leather, old.. 6% 5-22 2% 3-13 4% ony 30,600 | 5% i? maranchs Corp 533 8-7 4% 3-23 55 a7 98,700 
4214 17% Am Hide & Lea pf, old.. 4314 10-11 17 3-13 421% +18 66,400 | 42% 11% McKesson & Robb pf. A 5412 11-25 32 5-24 54 +13% 258,300 
1% % Am La France & Foamite % 1-18 % 2-11 x % 23,400 9215 91g McLellan St pf (old) 1155% 12-14 85% 3-13 114 25 9,720 
10 344 Am La F & F pf. 6 1-18 1% 3-13 2 25% 5,590 28 21 Metro-Gold Pic pf 8% 1- 3 27 3-9 27% ly 9,300 
2% §%Am Ship & Commerce. 1% 1-7 % 1-3 aR 500 | 15 5% Mullins Mfg 13% 7-23 7 3-13 11% 7 70,400 
10% 3% Aviation of Del, old 5% 1-3 3 3-13 3%-— 2% 7 400 | 46 12% Mullins Mfg pf old. 82 8- 9 36% 1-11 81 39% 27,910 
: - | 12% 3% Natl Bellas — pf. 6% 1-17 2% 1-23 4 1 9 
125% 118% Brown Shoe pf. 125% 4-11 121% 7-24 121 31 740 =? nit e iy s } : we 
114 4% Burns Bros, A, v t c 1g 1-23 % 6-17 S 2 2.800 | -*>% 30% Noranda Min 43 _ 5-22 30% 1-15 38% + 4% 305,300 
212 ig Burns Bros, B. v t c. % 1-20 i 6-19 1 420 | 7 2 Oliver Farm “a old. 4% 1-2 i 5-31 1% — 2% 346,700 
a mee : ~ = : 27% 9 Oliver Farm Eq pf. 26% 1-2 3% 5-31 22 3 75,300 
wl es ~---* eee ai %& fs = % 140,100 5% 1% Paramount-Pub ctfs 5% 8-7 2% 3-27 4 5% 1,447.300 
i 1 elotex Co, v « 4% 5-21 1% 3-8 4 1% 61,400 | 1 Pathe Exchange 11g 1-2 3-28 1 4 25 
22% 614 Celotex Co pf 39% 9-27 11% 3-20 33 +13% 51,790 | 2434 1012 Pathe Exchange, A 174 1-2 % 7-12 10% ~ 4% pg 
2% lg City Stores 1% 1-17 le 3-18 ly % 152,800 10814 108% Penney (JC) pf 10. 3-1 103% 6-19 103% — 3144 33,400 
14 m,, pd Stores vs c a 37 30 = i % 33,000 | 615 erce-Arrow Motor Car. 1% 1- 7 4-11 é 1g 338,400 
ide 4 City Stores, i, 1- 3m 3- 4% % =: 11,900 331 =) 3 — % 
Sy Sore Ave SEH HR ER ME BGS | ore gay Repay su pr ate TN Bas me as mee am 
161% os Cosa Cote, old 2981 11- - ets 1- 2 a + 134% 72,900 70 30 Remington-Rand 2d pf..100 8-26 70 1- 9 100 30 "5,330 
41% 211g Columb Pict’s v t c¢, old. 81 7- 414 1-16 72% +34 290,600 | ¥j iri oa er = : 
53. 38 Com Credit, A. 50% 5-13 S28 1 7 Som) 2 BD ase rh a oe 2 oe wie wae ie 
Com! Cr, A, rcts 60 5-22 57% 5- 8 60 4,300 | 914 17% Studebaker Corp 3% 1-7 @ 2.2% Q 5” S29 
) 91% Com Cr 614% pf. 118% 5-13 109% 6-13 110 . - . oa ss oa. Sean 
11¢ 2 Com P 4 4 10,520 47 0 Studebaker Corp pf 21 «1-3 35% 3- 8 35 —10% 300 
Com Cr 6%% pf rets 119% 5-21 117% 5- 2 117% 210 | 100% 80 Tide Water Oil ‘ , ; 
‘ a3 “ ‘ O2 , pf 106 7- 9100 2-15 106% 556 20,000 
30% 23% Com Cr 7% pf . 32% 5-14 29 1-5 304: % 10,290 | 42 i _7 : ,- on 4 
Com Cr 7% pf rets. 32% 6-5 32 5-232) ..- 7 | = eee Se Be. SS 
Com Cr pf, 33 1-25 29% 1-3 30% \% 14.050 | 3% nited Piece Dye 5% 1-7 i4 6 3 2 3% 41,200 
. . = ‘ | 68 30 United eared Dye pf 3314 1-24 10 6- 3 13) 22% 17'391 
Com Cr pf, B, rets 32% 6-5 32 5-2 32% 0 | 1% ° %U S$ Expre is & DS oe 3,600 
13% Container Corp, A 23% 12-26 8% 6-5 22 + 9% 462,500 | 67 asi? Utah Capper 52° 7-15 40° 3-22 52° 33 "120 
5% 2% Container Corp, B...... 9 12-26 2% 6-10 85% + 4% 511,600 al 1% Western Dairies, A % 1-8 im 6 8 ao < 
77% 30 Fairb Morse pf (i3%)*..142% 11-22 71% 1-21140 +62% 14,680 2, if Western Dairies, B Sis @::1 2...” wae 
215% 1014 Food Machinery . 79% 12-16 20% 1-15 at +55 90,800 34 27% Wilcox Rich, A | 351, 5-27 34 2-5 512 11 2' 200 
1714 61g Foundation Co 101g 1-7 25% 6-7 ~4% 57,800 | 32% 121, Wilson & Co, A 31% 1-3 25% 2-7 2714 2% 65,600 
1714 814 Fox Film, A 17% 7-15 8% 3-15 it 3% 639,000 | 105 53 Wilson & Co 7% pf 100° 1-5 93% 1-15 97% + 112  12'900 
12% 11 Gen Elec special (60c). 11% 1-3 11 1-2 11% + \% 167,170 
20 10 Gen’! Refractories v t ¢.. 23 7-9 16% 1-15 22% + 2% 174,900 RIGHTS THAT EXPIR 
101% 84 Hanna (M A) pf (7). 168 6- 3 101 1- 2105 4 7,510 . ED DURING 1935. 
lig % Havana Elec Rwy 1 5-15 4-27 % % 19,600 1934 Range . . Net 
8144 3 Havana Elec Rwy pf. 6% 5-25 2% 4-17 4% + 1% 370 High. Low STOCK Expired. High.Date. Low.Daie. Last. Chge Sales 
Houston Oil ctfs 17% 1-2 9% 3-15 12% — 3% 61,100 Allis-Chalmers 12-11 1% 11-18 1 1 27 1% 313,070 
1% 1 Kelly-Spring Tire. 2% 1-17 % 44 «1% 1 269,200 Auburn Motors...12-24 2 12- 7 1-64 12-23 1-64 137,650 
20 5 Do 6% pf 22 8-17 6 4- 4 20% +13% 95,300 Glidden Co. 7-23 1% 7-19 6 7-15 1% 110,800 
12814 119% Loose Wiles B ist pf (7).130 4-16 119% 8-23 119% — 2% 4,740 Granite City Steel 9-25 232 9-5 % 9-17 1% 78.544 
say 4 Louisiana Oil Ref 1- 7 % 7-16 i % 249.400 Spiegel May Stern 8-14 9% 8-12 ¢ 7-27 8% 53.400 
Earnings per share as reported by Standard Statistics Company of New York: Light tace—A—Calendar year 1935 or fiscal year. Full 
face—A—Calendar year 1934 or fiscal year. “ 
Blank means figures not available. open. z—8-100 share New Tran. & West 
Full face—! to 13—Number of months cov- u—Payable in scrip. m—Adjusted *—Figureés under high and low column rep- 
ered by latest interim report. n—Partly cumulative. o—Special. resent asked and bid prices of Jan. 4. 


a—On all classes of preferr 
b—Parent company only. 

~—On common and Class B combined 
i— Deficit. 

e—Class A and B stocks combined. 
h—On common and preferred combined. 
i—Betore depletion. j ‘Preliminary. 


1934, while ordinary expenditure rose 
about $2,300,000. The surplus on ordi- 
nary account rose to $12,348,000 from 
$1,784,000. Special and capital expendi- 
ture, however, caused a deficit of $37,- 
703,000, as compared with a deficit“ of 
$36,172,000 in 1934. 

A sharp advance during the final 
quarter of the year carried industrial 
stock prices to the highest level since 
May, 1930. Utilities and bank stocks 
have not recorded such a favorable rec- 

CANADIAN PUBLIC 
FINANCE 
(Thousands of Canadian Dollars.) 


Fiscal Year 
Ended March 31 
9 


TABLE Vl. 


1935. 1 
Ordinary revenue $358,475 $324,062 
Speical receipts 3,3 109 
Total $361,872 $324,471 
Ordinary expenditure 354,368 346,649 
Relief Act expenditure. 51,987 35,898 
Special expenditure . "62,882 ‘65,836 
Capital expenditure . 7,027 6,490 
Loans and advances non- 
active 1,740 3,096 
Total $478,004 57,969 
Increase of debt 116,132 133,498 
{Includes Canadian National Railways 
deficit $48,408,000 for fiscal year ended 
March 31, 1935, and $58,955,000 for fiscal 
year ended March 31, 1934 


ord, the average level for the year be- 
ing below 1934. 

During the first eight months of the 
year Dominion bond prices were main- 
tained at a new post-war high level. A 


p—On old and new stock combined 
Plus scrip. 


r—Amount varies. s 


t—On common and ctfs. combi 


f—50% stock dividend payable to stockhold- 


ers of record Dec. 17, 1935 
w—Weeks. x—Ex dividend. 


ned 


y—l-3 share Nevada Consolidated. 


substantial decline occurred in Septem- 
ber, but on election results most of the 


loss was recovered. 
The net 


result of the year’s economic 
changes is favorable to further recovery 
during 1936, although many serious in- 


*Partly 


“Stocks of no par 


ernment. 


value 


; all other stocks have 
, except otherwise: indic 
extra. ‘Plus stock 


$Payable in stock 
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stock 
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are indicated by 


par values of 
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ternal problems confront the new gov- 
main threat to an 


ter- 


ruption of the upward trend appears to 


lie in a war in Europe, 
upheaval in foreign markets. 


H. E. 


with consequent 


HANSEN 


Transactions on the New York Real Estate 
Exchange—1935 


UNLISTED BONDS 
1 Park ue. 
Do 6s, 
*5th Ave. 

4 


Bidg. 6s, ‘39 


* 28th St. Bidg 
Bigs. *45 
*Do ¢/ds 
*50 Broadway Bldg 6s,'46 
*Do “. "50 
120 E. 39th St. 
165 B’way Bidg 
*355 W. 42d St. Hotel c/ds 
"2124-34 B'way Bidg c/d 
*2450 B’way Apt Hotel Bidg 
c/ds ° 
*Allerton N Y Corp 5igs,'4 
*B’ way Barcl’y = I er te 
Chrysier Bidg 6s,’ 
Eastern Ambassa Hotela c/d 
Equitable Office Bidg 5s,’52 
Herald Sq Bldg 6s,"48. 
Lefcourt Man Bidg 3s,'48 
Do 4s, "48 
*Line Bldg Corp 
*Doxvte 
*Lincoln Hotel Props c/d 
Loew's Th&Rity o—. 68,47 
*London Ter Apts c/d 
*Lord’s Court Bidg Sis. ‘42. 
Nat! Tower Bidg 6%%s,'44 


eit 383: 


Bldgs 6s,'39 
1. 


mR R Now 


= 


582858288088 35888 


5\%s,'63, vte 


x) 
SD et et et et et St 


- 
—~ 
=) 
i 


3238: 


- 


*Pennsylvania Bidg c/ds. 
Pres Monroe Bidg 6'4s,'35.. 
*Prudence-Bonds Corp 5%%s. 
34, 10th Series 
*Do 54s, '34, 11th Series 
*Riverside Drive & 103d St. 
Bidg c/d 
“Sherry 


3 33 


*N. Y¥. Athletic Club 6s,'46. 


8 
Netherl’d Hotel c/d 7 


High. 
714 


“4 
67, 
31% 
ly 
39%4 
301g 
4614 

™% 
12 


9% 


UNLISTED BONDS 


6314" 


$% 


og ot eo . * High. Low. Last 
‘4 % | J rinity Bidgs 54s, ‘39 101% 101% 1014 
67% 671, | 11000 Varick St Station N Y Post- . 7 _ 
3 ’ office 6s, ‘41 63% 63% 
= eh UNLISTED STOCKS. 
40% 40% | 320 City & Sub Homes Co 3% «3 
— oe j UNLISTED MORTGAGE CERTIFICATES 
rr th4 1614 | 2.000 *Lawyers’ Title & Guar 5\s, 
Te 74 "35, 166-168 W. 87th St 
12 ~~ Tt. € - 35 $5 
2,000 Do 54s, ‘37. 249-55 Cum- 
7% yi berland St., Bklyn 45 45 
a” -a” 1,000 *N. Y. Title & Mtg Co., 5%s, 
‘ . "34, Series Bl . 30 = 
me” 28% | 1.000 *Do Ss, °35, Series Bi.:. 27 
¥ ®: 3,000 *Do 54s, 35, Series Q. 47) i1% 
% c f 
54 541 } 1,000 *Do 5's, '37. Series B1. 31 31 
23 oe | 2,000 *Do 548, '38, Series C2 31031 
52% 52% 1,000 *Do rt 0 ’38, Series D 18% 18% 
61% 6344 | 3,000 *Do 5s, "38, Series Fl 36% 36% 
58% 58% } 1,000 *Do 5s, '40, Series B1.. 28 28 
— a" 1,000. *Do 5s, °40, Series F1.. 56% 56% 
7 7 ; 1,000 *Prudence Bond Corp 5s, 
P 21, ‘34, 888 Park Av., N YC 37 37 
Sen rm 1,000 *Title Guar & Tr Co 5%s. _— 
27%, 27g | '33, 1065 Woodycrest Av 
51% Bronx 42 42 
ira 32% | 1.000 “Do 5s, '34, 755 Stone 
17 20% | Av. Bklyn 35% 35% 
20 20 3,000 *Do 5%s, °35. S W Cor 
ee Av & Crescent St. 
15%; 5 klyn 50 Ww 
te ie | 1.000 *Do 5%s,'36. NE Cor Fos- 
2 ter Av & 4ist St. Long 
10% 10% Island City ss) 36 
20 20 | *Traded fiat 
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Rubber Troubled 


Continued From Page 107 
progtess of recovery throughout the 
world will doubtless make itself more 
felt in this commodity than heretofore. 


Silk Prices Up 


HE silk market fluctuated only 
iy moderately during the first half of 
1935, but prices nearly doubled 
during the last six months on damage 
to the Japanese crop and, to a less ex- 
tent, the excellent demand for silk goods 
during the Autumn season. Crack double 
extra silk opened the year at $1.47% 
at New York, sagging off to as low as 
$1.31 in mid-March, and only recovering 
to $1.38 by the end of June. Prices then 
began to advance on the Japanese crop 
developments, the spot quotation rising 
to a 1935 high of $2.24% in late October 
and closing the year at $2.04%. 


WORLD MOVEMENT OF WORLD SILK 
(Thousands of picul bales, calendar years; 
as reported by the Commodity 
Exchange, Inc.) 

1935. 1934. 1933. 1932. 1931. 1929. 

United States: 
Mill deliveries.497 462 469 553 595 620 
meotts ....... 486 431 503 547 606 661 
N. Y. stocks*. 55 66 97 63 69 91 


Japan: 
Into sight..... 521 494 484 514 565 600 
mpoets ...... 547 502 479 541 553 582 
Port stocks*.. 99 125 133 128 155 61 
World: 
Into sight..... 595 551 584 594 697 796 
Mill deliveries.626 578 568 628 659 726 
Visible stocks*195 229 257 243 278 190 


*Dec. 31; world stocks include New York, 
Japanese and in transit. 

The decrease in the 1935 Japanese 
crop is placed at 9.1 per cent from 1934, 
which in turn was 13.9 per cent under 
1933. While the 655 millions pounds 
estimated as the 1935 cocoon production 
are much above the output of any of 
the years prior to 1925, they are 10 to 
25 per cent under production during any 
of the past ten years. The decrease 
should be reflected next year in a ma- 
terial improvement in the statistical po- 
sition of the commodity, even though 
partly offset by a restriction of demand 
through high prices. 

For 1935 silk future prices, with week- 











New Jersey 


State and Municipal 
Bonds 


Bank and Insurance 
Stocks 


J.S. RIPPEL & CO. 


Established 1891 


18 CLINTON ST., NEWARK, N. J. 
TEL. MARKET 3-3430 
NEW YORK—RECTOR 2-4383 








SOUTHERN 
MUNICIPALS 


McAlister, Smith & Pate 
67 BROAD ST. 





NEW YORK 
Woodside Bidg., 30 Broad St., 
Greenville, S.C. Charleston, S.C. 











ly high and low for active contracts, on 
Page 153. 


Hide Prices Higher 


IDE prices tended to advance dur- 
H ing 1935 with the aid of restrict- 
ed cutput as an aftermath of the 
drought and of the increased consump- 
tion that has followed improving busi- 
ness conditions. Light native cows sold 
at 11% cents a pound at the end of the 
year, against 9 cents at the beginning. 
Shoe production during 1935 is esti- 
mated at 372 millions of pairs, agains 


357 in 1934, 350 in 1933 and 313 in 1932. 
Domestic consumption was about 19.9 
million hides, against 18.5 in 1934, 17.6 
in 1933 and 14.5 in 1932. 

For 1935 hide future prices, with 
weekly high and low for active con- 
tracts, see Page 153. 


Wool Prices Rise 


HE wool market declined further 
5 i during the first four months of 
1935, but then turned upward and 
regained most of the losses of the pre- 
vious year. The New York exchange 














certificated spot top price ended the 
year at 101.0, against an opening price 
of 84.0, and a low for the year of 77.0 
in the latter part of April. 

The outstanding developments of the 
year were the extremely high rate of 
consumption by the woolen industry and 
the lower level of world production, 
these two influences accounting largely 
for the recovery in prices. Domestic 
consumption of apparel wools is expected 
to be about 727 million pounds in 1935, 
a new high record (Table I), while the 


Continued on Page 153 














THE HOME 





INSURANCE 


COMPANY 





NEW YORK 





165" 


SEMI-ANNUAL 
STATEMENT 


December 31, 1935 


DIRECTORS 


JOHN CLAFLIN 
LEWIS L. CLARKE 
WILLIAM S. GRAY 
CHARLES L. TYNER 
CHARLES G. MEYER 
WILLIAM L. DE BOST 
WILFRED KURTH 
EDWIN A. BAYLES 
GORDON 5S. RENTSCHLER 
ROBERT GOELET 
HERBERT P. HOWELL 
MORTIMER N. BUCKNER 
FRANK E. PARKHURST 
GEORGE McANENY 





ORGANIZED 1853 





Cash in Banks and Trust Companies. $11,153,403.51 


United States Government Bonds..  3,055,349.65 
All Other Bonds and Stocks ..... 90,404,886.80 
Premiums uncollected, less than 90 
MIMI 5.054003 00000 saaeuue 7,686,885.20 
Accrued Interest ............... 256,779.00 
Other Admitted Assets ......... 649,558.00 
$113,206,862.16 
LIABILITIES 
ROE THON 4 cnc cccecscsscnaws $14,500,000.00 t 
Reserve for Unearned Premiums . 37,002,162.00 
Reserve for Losses.............. 4,468 ,844.00 
Reserve for Unpaid Reinsurance... 685,991.50 
Reserve for Taxes and Accounts...  2,000,000.00 
Conflagration Reserve............ 2,000,000.00 t 


NET SURPLUS 52,549,864.66 { 


ASSETS 








$113,206,862.16 


NOTE—On the basis of December 31, 1935 market quoteti 


$69,049,864.66} 





Stocks owned the total admitted Assets would be increased to $119, 729,999.71 
and the net Surplus to $59,065,2295.91. Securities carried at $2'596,479.00 
and cash $50,000.00 in the above statement are deposited as required by law. 


SURPLUS AS REGARDS POLICY-HOLDERS, 


ons for all Bonds and 
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Bond Transactions—1935—N. Y. Stock Exchange 

















” ‘ ‘ “i —1934 Range- Range for Year 1935 N Y s 
iid a ams @ ws Wace ae WW RS $3,347,855,300 | gids Range oom — a le ae lee | 2 
eae ‘ - 26% 1% Bulgaria 7%s, 1968 .. ...+ 18% Feb. 6 13%June10 18% . 115,000 
FEE OTT GPEC E TT 3,729,460,500 | 52? igi Bulgaria 7igs, 1968, tay cou- 4 . 
* ai ‘ Don off ... +19 Jan. 23 12 Oct. 15 13% - 5% 1,172, 
oo sia gow Giese oral oeie wa eee Seal ee 3,366,402,950 E c a- 5% 72,000 
18% 10% §.CALDAS 7s, 1946... * 14 Jan. 3 8% Apr. 2 9% — 4} 1,480 
SEES EE TT eT TTT 2,971,965,650 | 105° 1008 Canada 4%, 1936............108% Jan. 2 100% Dec. 21 100%, — 3i¢ 2'249'000 
ie Canada 2%s, 1945....... ... 96% Dec. 26 96% Dec. 23 96% .. 24'000 
105% 92 Canada 4s, 1960.... - 108% May 8 101 Sep. 20 106% + 1% 2,566,000: 
UNITED STATES GOVERNMENT BONDS. 7% tee poe oe = eee se oat way = @. sep: = a ca aan eee 
; aris s, at b 2 31, — 
(Figures after decimals represent 32ds of 1 per cent.) 19 104 Cauca Valley 7%s, 1946 * 13% Jan. 8 7% Dec. 3 sig 4% 1,161,000 
1934 Range Range for Year 1935 Net ¥ear’s ie % ye ~ po F “% of 134 = 1 10% Apr. 4 14%+ % 2 828,000 
High Low BOND High Date Low Date Last Ch’ge Sales % ~hile 6s, » Fe “ re 1 10%Apr. 4 144+ % $1,875,000 
114.1 104.21 TREASURY 44s, 1947-52 .117.7 July 19 1136 Jan 2 115.7, +2.00511,975,000 | 17% 7 Chile 6s, 1061, Jan. .. ...° 15% Feb. 1 Of Abr. 5 gat % 2.575.000 
113.25 105.11 Treasury 44s, reg . 117.2 July 16 113.24 Sep. 24 114.28 +2.17 79,000 8 4 - S, » Sept... . Feb. 2 10%Apr. 5 14 2.521.000 
108.23 iO 21 Treasury 4s. 1944054 112.8 July 18 108.24 Jan 7 111.2 + 2.7 13, 191.000 17% ™% [a 6s, 1962...... + * 15% Feb. 1 10% Mar.30 14 + %  2'816'000 
, . 8s, “ nd 173%, 71 Serer + * 15% Feb. 2 10% Mar. 30 1 ¥% 9 249" 
109.16 101.26 Treasury 4s, reg ... 112.00 July 10 108.24Jan 7 119.4 +2.17 a % : a oS t+ 5 See 
108.2 100.8 Treasury 3%s, 1946-56 .. ..110.25 July 22 107.00 Jan. 2 109.4 + 2.5 18, 193, 300 18% 8% <aane | ais mans av Feb 23 12 Mar. 27 14% — 1% 2,259,000 
107.25 100.28 Treasury 34s, '46-56, reg..110.00 Apr. 24 10890 Oct. 7? 108.00+ .24 67.000} 1% 8% Chie yoreage BY Gs. 10e. 1d Rep. 108 Nov. 4 ist @ 1,985,000 
105.18 98.23 Treasury 3%s, 1943-47..  -107.29 July 22 103.2sJan < 106.18 +2.19 13,279,000 | 16% = 8) Gi ge RIBS TS SG Mee ae rob, tip NOY 4 12% - % 1,695,000 
105.11 98.30 Treasury 3%s, “43-47, reg..107.15 June 25 105.6 Sep. 18 106.2 +2.10 53,000 4 % Ghile M . --* 144 Feb. 1 10% Apr. 2 12% — §%  1'562'000 
105.26 98.24 Treasury 3%s, 1940-43. ...108.23 July 18 104.15 Jan. 2 107.29 +3.16 12,976,500 | 184 10 Gri’ Mts Bk GMs 195! .... 14% Jan. 30 11) Apr. 4 12 — 2% 1/495,000 
104.17 99.12 Treasury 3%s, ‘40-43, reg..108.18 July 22 106.6 he : —> eye - Ryo un 21% Chinees , a ae. Se 2 roy r st pa : riba - z 1,530,000 
105.20 98.20 Treasury 3%s, 1941-43... ..108.28 July 19 104.14 Jan 108.00 +3.19 20,102, haar 1 é ¥e— 2% 1,260,000 
104.17 100.24 Treasury 3%s, ‘41-43, reg. 108.18 June 27 107.7 Apr. 1 107.4 +417 19,000 | 50 22 Cologne 6%s, 1950.......... +36 Feb. 5 26 July 30 27 - % 346,000 
104.10 99.24 Treasury ais 1944-46 106.19 July 18 102.24Jan. 2 105.17 +2.20 46,402,000 | 40% 21 Colombia 6s, 1961, Jan.. ..{ 37 Jan. 2 17% Nov. 14 20% -17% 3,049,000 
102.29 101.12 Treasury 3%s. ‘44-46, reg..106.11 July 5 103 .4Sep. 23 04.204 2.2 44,000 | 39% 21% | ag 6s, 1961, Oct...... i 36%Jan. 2 18 Nov.i4 204-174 2'977'000 
105.19 97.27 Treasury 3%s, 1941...... . 108.28 July 19 104.18 Jan. 7 108.20 + 4.2 31,117,000 = 1s% a ry = rs . ied 34% jen 16 34% Jan. 16 34% — 1% 10,000 
104.16 100.10 Treasury 3%s, 1941, reg...107.21 June 3 107.6 Mar. 18 107.21 + 3.5 9,000 : ps an. Nov. 18 17% —16% 1,130,000 
104.24 97.26 Treasury 4%4s-34s, "43-45...106.28 July 18 102.28 Jan. 2? 105.24 +2.26 39,312,000 | 35 20 Col Ag Bk 6s,'47,Feb cp on. 33% Jan. 7 144 Nov. 15 18 -15%  '904.000 
103.22 98.00 Treas 4%s-3%s. 43-45, reg.106.23 July 18 103.24 Jan. 19 105.15 42.24 122,000] 27 15 an Mtg Bk 6%, 1947....... 24% Jan. 12 134% Nov.13 17 — 65% 1,451,000 
101.20 101.5 Treasury 3%s, 1949-52. 105.9 July 20 10115 Jan 7 103.30 +2.13 50,412,000 | 26% 15% poe Mtg = 7s, 1946. ......° 24% Feb. 6 13% Nov.15 17 — 6%  1'331'000 
103.19 95.18 Treasury 3%s, 1946-49... ..105.11 May 1 101.26Jan 2 103.28 +2.00 29,627,000 | 27% 15 Col Mtg Bk 7s, 1947........ 25% Jan. 31 13% Nov. 6 17 - 6% 715,000 
103.00 97.4 ™reasury 3%s, ‘46-49, reg..1051 July 13 102 22Sep. 30 103.23 +2.23 36,000 = Pt yn ery ae’ ma —_ J 81% May 17 87% — 2,336,000 
+ 102. 18 Yreasury 3s, 1951-55........104.10 May 1 100.20Jan 7? 102.31 + 2.1 40,371,000 ; » 1952... ... % Jan. Aug. 28 93 + iy 1. 
100.30 97.00 Treasury 3s, '51-55, reg... 104.00 July 30 102 11 Dec. 21 102.11 41.30 153,000 | 96% 75% Copenhagen Tei 5s, 1954....100 Feb. 27 YZ Oct. 9 96%4 i 2°131,000 
102.11 97.26 Treasury 3s. 1946-48. ......104.10 May 1 100.20 Jan. 7 103.2 + 2.5 38,740,000 75 25% Cordoba 7s, 1942 (Prov)..... 81 Dec. 7 70 Mar.25 75%+ 14 21812000 
Treasury 3s, ‘46-48 reg....103.29 July 20 103.13 June 21 103.29 .. 822,000 | 49% 14% Cordoba Zs. 1957 (City). .* 59% Dec. 7 44% Mar. 18 59% +1214 1,356,000 
Treasury 2%s, 1955-60 /1u1.28 July 8 48.26Oct. 3 100.1 -: 980,146,500] 45 37% Cordoba 7s, 1957, stpd.... + 56% Nov. 22 38% Mar.21 52%4 914 1°376.000 
Treasury 2%s, ‘55-60, reg..101.12 May 14 99.9 Aug. 27 100.00 .. 477,000 | 50% 29% Cordoba 7s, 1937 (City).....* 66 Dec. 27 50 Mar.21 66 +16%,  °460'000 
Treasury 2%s, 1945-47. 101.5 Nov. 6 23926Sep. 17 101.1 .. 97,351,800] -- . Cordoba 7s. 1937, stpd. ...¢ 55% Nov. 21 45% Oct. 30 55% . 202,000 
Treasury 2%s, ‘45-47, reg..100.27 Nov. 20 100.17 Dec. 4 100.17 .. 12,000 | 40% 30 Costa Rica 7s, 1951, Nov. + 38 Aug. 28 30% May 29 35% - 5y 410,000 
3 265% 18% Costa Rica 7s, A, ’d1 eateds * 32% July 12 17% June 25 23% - tha 541.000 
FEDERAL FARM MORTGAGE BONDS. 39% wae a + gt AS : a =. om = ht 6% 201,000 
. > ov 4 Feb. 20 99% + 3% 347,000 
102.24 98.00 FED FARM M 4s. ‘44-64 104.5 July 18 101.14Jan. 4 102.19+ 1.3 10,919,000 i on per Se ie tenes e o>. 7 — 16 100° + 434 220000 
e arm Mtg 3\%s, °44-64, / : rete e ee eet ar. %Jan. 8 38 +135 2,1 
reg, odd lot........ 102.14 Feb. 1 2.14 Feb. 1 102.14 .. 84% 61% Cuba Sigs, 1953... 100% Oct. 31 77 Jan. 8 99 422° 2 081-000 
101.7 94.27 Fed Farm Mtg 3s, '44-49...102.20 July 18 9916Jan. 7 101.6 +1. 17 22, 343/000 19% 10% Cundinamarca 6%, 1959....* 14% Jan. 3 8% Oct. 31 9% — 4) 1,783, 
fy 000 
. Fed Farm M 3s,'44-49, reg.102.5 June17? 99.20Jan. 4 100.20 23,000 | 101 88 Czechoslovak 8s, 195;. 107% July 29 9544 Mar. 30 100% + 2% 1,812,000 
Fed Farm M 3s. iiz-at 102 2 July 19 404.69 Sep. "7 101. 19 13,599,000 101 90 Czechoslovak 8s, 1951........ 108 July 29 95% Mar. 29 10144 + 3% 1,784,000 
e arm M 3s,'42-47, reg ct. .22 Oct , 
Fed Farm M 2%s, 1942-47..101.20 July 17 98.24Sep. 23 100.10 .. 3,223,000 | 93% 71 DENMARK Mer 1962....... 96% Jan. 14 82% May 17 93%44 ¥ 3! 
“ 99% 83% Denmark 5%s, 1955. ...... 101% Dec. 17 93" May 17 10164 14 3'257'000 
HOME OWNERS LOAN BONDS. 103 861, Denmark 6s, 1942......... 105% Dec. 28 98% May 17 10544 Fi 2% 4.875.000 
77% 48% Deut Bk 6s,’ 1935, ct, stp. .tt 70 May 14 39 Oct. 1 43% —105¢ 1'237'000 
101.7 94.26 HOME OWN L 3s,'44-52 102.16 July 18 9916Sep. 20 100.29 + 1 48,800,000 70 43% Dominican Ist 5%s, 1942..... 72 Oct. 25 61%June 4 6644 : 1,009,000 
100.5 95.00 Home O L 3s,’44-52, reg...101.26 June 4 10016 Feb 5 101.26 +5.2 8,000 67 36 Dominic Ist 5%s, 1940....... 67 Aug.30 55 June 3 62444 579.000 
96.31 92.28 Home 9 L. 24s. iste. : 101.8 july 18 96.20Jan. 7 99.22 12:50 24,106, 700 pa —— 2d 54s, 19440. . .. 67 Sep. 3 54% June 4 6244 4% 692,000 
dens ome 2%s, '39-49, reg. 100.31 July 16 98.25 Feb. 8 99.9 . 17,000 resden 7s. 1945.. -..1 43% Feb. 23 25% Aug. 27 29 —- 6 757,000 
PANAMA CANAL BOND. 69% 32 EL PWR GERM 64s, '50..¢ 41% Feb 19 31% Oct. 3 32% - 3% 2,451,000 
: ili é 69% 32 El Pwr Germ 6%s, 1953.....1 40 Feb. 15 32 Aug. 1% — 2% 21241: 
U S PAN CANAL 3s,'61...110 Feb. 18 Liv Feb 18 110. 4,000 | 65% 48% El Salvador 8s, 1948........* 65% Mar. 30 65% Mar 30 at me tS 000 
1, 9 ~_ ¥ 9 « Ad © ° 
FOREIGN BONDs. Se 33 = Salvador 8s, 1945, cl.... + 62 Jan. 22 33% Dec 10 43 13% 201,000 
‘ 57% stonia 7s, 1967. ° ..... 9 Nov. 7 &%Jan. 3 94 +9 266,000 
48% 18% ABITIBI P & P 5s, 1953. .$§ 41% Jan. 26 2% Juneli 41 +7 3,089,000 , 
110 90% Adriatic Elec 7s, 1952... 100% Feb. 23 50% Oct. 16 55% —40% 699,000 | 104% 95 FIAT deb 7s, 1946..... -. Mi Mar. 5 50% Oct. 18 61% —33y% 823,000 
91 66% Akershus 5s, 1963..... . 97% Nov. 26 90% Mar. 29 9714+ 6i¢ 797,000 | 105 79 Finland 6s, 1945.... ........108 Mar. 14 103% Jan. 24 107 +3 1,902,000 
95 564% Alpine Mont S 7s, 1955 97% Jan. 5 8i Jan. 2 91 — 3% 460,000 103% 78% Finland 6%s, 1956. -+-++--104% Mar. 5 101% Jan. 24 104%+ 2% 1,851,000 
Alpine M § 7s.'55, coup | on. .103% Feb. 5 101 Jan. 7 103%. 18,000 | 102% 86% Finland 7s, 1950 ......... .--100% Jan. 2 100 Feb. 14 100 % 1,800,000 
1% o% Antioquia 7s, A, 1945 ; 11% Jan. 2 65% Nov. 7 ™%- 4 311 000 | 110 102% Frameric Ind 7s, 1942.... .1104% Jan. 18 106 Mar. 23 107 + % 587,000 
a ee ed Oe 
q 3. C, E : 2 4 Nov % — 4 j 2 ” ee 5914 May : + ¥ 
17% 84 Antioquia 7s, D, 1945. * 105% tom 7 oe _ a Le os 3 pap 188% 1544 Seenahh Govt fae, 198i pica 190 Feb rr} ea? May 31 1704 ‘3 case. ros 
14% 7% Antioquia Ist 7s, 1957. *10% Jan. 2 6%Dec 5 7%—-2% 152,000 . gins 
ag Antioquia 2d 7s, 1957 * 10 Jan 10 64 Nov. 12 i 2% 323,000 80 46} ; c > 5 2 3 
; ‘ a 2d 7s, : 4 N ’ 4% GELSENKIRCH 6s, 1934 f{ (> Apr. 27 54 Sep. 30 55 — 9% 1,007 
wae 8 ; yee my a 1957 ° 3 4 Jan 10 64% Nov. & 7% — 2% 242,000 69 26 Germ C Ag Bk 6s.’60, July.+ 47 Jan. 16 26% fap 27 33% 12% 3 895,000 
? 2 ntwerp 5s, 1958. . 126 Jan. 5 + Mar 30 100 + 1% 719,000 69 26%, Germ C Ag Bk 6s.'60. Oci. + 46% Jan. 14 26% July 27 33 —12i4 3°471.000 
317 i7% ae 5148. 1962. . 96 Nov. 27 84% Mar. 26 95% — 2% 2,438,000 70 27%, Germ C Ag Bk 6s, 1938.....+ 5514 Jan. 22 35 Mar. 22 37 —17 ‘ 2'302:000 
a 5S. rgentine 6s, A. 1957 98% July 11 90% Feb 27 98% + 4% 3,837,000 | 73 29% Germ C Ag Bk 7s, 1950... .1 58% Jan. 14 34 July 29  37%-—17% 21408000 
6 53% Argentine 6s. B, 1958 98% Dec. 12 90% Feb. 13 9844+ 3% 3.376.000] 63% 23 Germ Govt 5\%s, '65, unstp. t 37% Feb 11 21% Aug. 5 26% 2 "672.000 
o4% 53” yr seer ea = ame Ee 99% Dec. 9 90 Feb. 7 98%+ 3% 2,098,000 71% 23% Germ Con Ag 6s, 1958. ..+ 48% Feb. 14 38 May 2 44% + 3% 2,366,000 
‘ 5 ; : ee eee” «oo See . 6 2,897, 21, yerm Ge m Oe..... .f ’ 325 33 2.0: 
oat 44 Argentine 63, Sep, 1960 .... 98% Nov. 12 90 Feb. 7 98% + 3% 3,499,000 | 63% 34° Germ Gen El ois, 1940... t 30 aor * ait Sen. i2 32 3 1014 000 
— = Acpeatine 6s. Oct, 1960... 90% 7 11 9044 Feb z 98% + 3% 3.913.000 ne Germ Govt 5%s, 1965. stpd.t 37% Feb. 11 21% Aug. 5 28%— % 10,299.000 
+) a S. 5 ‘ ‘ e $+ 44 2,721, ; Germ Rep 7s, 1949, stpd....+ 47% Feb. 11 304% Aug. 2 39% - 11 78 
orig 83 Australia Os. *1956 ee 2056 Nov 23 92 Ma: 6 4s Hs, eee 87% 31% Germ Rep 7s, '49 unstpd i 1730 Feb. 11 30% Aug. 2 35° = 819-000 
102% 89 aan Ge ae - Sap ee. } 2% Mar. } 4+ 2% 5,306,000 % 34 Good H S & 1 7s, 1945......+ 44% Feb. 16 33 Nov.20 35 -— 5% 587,000 
‘ e % Nov.20 98 Mar 30 104% + 2% 6,065,000 109 57% Graz 8s, 19%4..... ee "115 Jan. 16 115 g 16 % +105 
"90% 50” pro ey m 1957 es, yo = = a = a r Hs, by yond oan 62 . Graz 8s, 1954, unmat cou al Mar 2 86 — 2 oe P Ea 192,000 
an 7s, 195 4 ar. 4+ 3% 2,350, % 111% Grt Br & I 5%s, 1937.........116% Feb. 8 106% Dec. 3 3% — 75 07. 
116 102% BATAVIA P 4%s. 1942. P , 120% 109 Gr Br & N I 4s, 1990..... “ie? Jan. 2 106” Sep 1 ia 3% "3:493:000 
59% 26% Bavaria S 6%s, 1045 2 guly = =. peo » .~? - . 1,922,000 88% 68% Grt C El P Jap 7s, 1944... 97 July 9 86%Jan 3 93%, 4 6% 1.984.000 
104 94 3elgium 6s, 1955... .....109% Dec. 20 931 Mar 20 et t Po; Peory4 86% 65% Grt C El P Jap 6%s, 1950.... 93% Oct. 22 78% Jan. 28 8416 4 5% 1.719.000 
ik Se BelEiU Che, 1960 ‘100 Nov. 21 934 Mar. 20 1098 1 ee 200000} 2 = 18% Greek pg ROE te a i 
’ elgi . 4 y +0UU, .. ee xreek Gov 7s, 1964, pt pd..t : July 12 24%N : 2 
10 95% Belgium, Ta, 1956... Mow dan: at “ar Mar 3) Hog t $* get0G | 38 BB Greek Gove Gs, teas." Ot gy “Reb. ao BALOct 1 35 "by 3.00 
92 B64 Bergen 5s. 1960 102” nen Te ae toot t aah eae én wa Greek Govt 6s, 1968, pt pd..t 25% Dec. 11 20% Dec. 24 22% 5 132.000 
19% we eg Sr, ee ‘| 38) Feb. 16 25% May 18 28%+ % 2.237.000 841%, 84% HAITI 6s, 1952........ i 95 Nov.15 82 Feb. « 92%+ 8% _ 1,772,000 
65% 276 Berlin Wlectere és, iasi | ee Reb: 9 Ze Aug. 5 27 + 1% 2.422.000] 58° 2016 + Hamburg’'St 6s, i946 + 36% Feb. 5 22% Aug. & 264 — i 1:492,000 
87 258 Beviin Mloctrts tn. ‘ta ' 44 Feb. 11 27% May 20 32% — 4% 2,384,000 57% 3214 Hansa S §S 6s. 1939 ..... + 463% May 12 374, Nov. & 40:44 212 1'037,000 
65% (4! Berlin Electric 6 35055 OY. ..7 39% Feb. 5 24% Aug.15 29 — 2% 2,808,000 Hansa § § 6s,'39,Apr cou ont 29% Dec. 26 26%. Nov.27 27- * "42,000 
248 ic 6s + 39% Feb. 8 24 Aug. 1 284%— % 2°795,000 15 ~—- Heidel Y, * 25 * June 22 23% — if 380. 
74 27% Berlin Elec Rys 6%s, 1956...+ 41% Feb. 16 30 Aug. 30 32 rr 2507 000 ae * delberg 7%s. 1950. ---* 31 Jan 25 16 Junme22 23% — 1% _ 1,380,000 
24 17% Bogota 8s 1945 *18 Jan. 2 9%Nov. 2 12% — 5 1451000 7 -3 72% Helsingfors 64s, 1960...... 104% Dec. 30 101% Jan. 3 104% + 3% 1,177,000 
2 4 451, 03% 364% Harp Min 6s. 1949. w w.....¢ 49% 7 ~— - 
1% «6 B_—CéBolivia 7s, 1968 * 8 June28 4 Mar 20 7% +4 15% 2.309.000] 18% 1214 Holland Am 6s. 1947 13 Maris is” eb. 2 ie ¢ 126/000 
Z e ’ : 4 < "3 5 . }° 2 a m 6s i eee 5 £ 7 2 5+ 2% 26, 
in . | ett a ior : ai June 29° 4 Mar. 12 74+ 1% 2.510.000 | 30 25 Hung Con M 7%s, '45, unmat a ee eee eee 
37 = 20% = Brazil 643, 1926-51 ;aigJan 2 13” Aug. 6 or 9 2760000 | 30 254% Hung Con” $. 158 Jan. 22 24% Oct. & 33% + 9% 410.000 
367 B 1 Q7- *cer) Soe s. g. 6 Ye — 93 -760. : OM ung Con M 7s, 1946. unmat ‘ ; ; 
rsth4 et er we ‘= — : 17% Aug. 6 21% -10) 2.689.000 he coupon on ... a 37% Jan. 24 25%Oct. 16 31 +41 617,000 
38% . 20% Brazil Cent Ry 7s, 1952 314 Jan. 2 . oe 30 26% —12% 2.148.000 | 50% 33% Hung L M 7s, A. 1961..... * 35 Apr. 23 25 Oct. 2 30 -—15% 315.000 
89° 68” Breda, Ernesto, 7s, 1954 | ag 3ahe 3 Le Aus 9 21% - 9% 2.574.000 | 50° 31 Hung L M 7s, B, 1961...'* 35 Apr. 23 25 Oct. 7 27% —18% 282.000 
63% 29 Bremen State 7s, 1935 tt 41% Feb. 15 31 Nov 21 33% —° 2 Tganovo | 43 go? unsary Tis, i944 --......+ 45 Jan. 9 45 Jan 9 45° + 2% 240.000 
96° 73% Brisbane 5s, 1957 don © Mae ) on 8 seee, OS Selene Se ee Pub oo. 
96% 73 Brisbane 5s, 1958 97% Jan 18 85% Mar.30 95144 if 2'097:000 pon on . ...+ 49% Jan. 22 34% Sep. 244 36% 5% 394.000 
014 83 Brisbane 6s, 1950 103° Dec 5 97 Mar 21 103" 24% 21001. 5 ; x 
L } - 103 5 97 Mz + 24% 2,001,000 | 59% 34% ILSEDER ST 6s, 1948..... + 434 F 32y 2 
ies te one 100 93% Ital Crd P W 7s, A. 1937.... 99 Feb. 4 68 Aug.23 83° _13 % , 213.000 
72 30% Buenos Aires 6: Py 3 39% Jan. 16 32% Apr. Y 35% + 3% 1,475,000} 100 84% Ital Crd P W 7s, B, 1947..... 89 Jan. 16 44 Oct. 3 ss 30% 2.698.000 
bt 3 oo © me = in , Prov)* T Ti _— oo Beg Mar. 28 70% + % 2.239.000 93%, 76 Ital P U Crd 7s, 1952.... .. 8 Feb. 6 40% Oct $ 52% 2R1/, esan ese 
72% 31 Buenos A 64s, 1961 (Pv) , ; e t 4 = a aan 7 oA ag +454 py yd 102 89% Italy 7s. 1951 94% Jan. 17 50% Aug. 27 64% 2654 9458 000 
64% 27 Buenos A 6%4s,'61 (Pv). stpd.+ 65% May 20 52 Mar. 22 55% -— 6% 1.993.000 | 6 73% JAPAN 5%s % , , . 
91 161% Buenos A 6s, 1955 (City) 99 Dec. 17 84 Feb i ‘ 68, 1965 89% July 8 774 Jan 30 893 7% 4.392 
—- 3 A Ga'A ‘ 7 84 Feb 4 98% +10 290,000 | 96% 84% Japan 64s 1954..... 0 Max ak ome; ME, Be 
83% uenos A 6s, Apr. '60 (City) 9 Sep. 16 82 Apr. 1 93 + 9! 421,000 |; * May 27 90 Jan. 2% 99% + 3% 3.771.000 
93% 4 Buenos A 6s. Oct. "60 (City) 92% Dec. 9 82 Apr. 8 91%19% 211000) ~~ 15%  Jugo Mtg Bk 7s, 1957, unmat : , 
20% it Bulgaria 7s, 1967, July cou- ™ 3 . oi Cospos: 62 ----...f 43 Feb. 15 25 Jan. 10 25% + % 426,000 
pon off + 185% Mar. 6 12 Oct 2 13% 6 1,277,000 = sis Juge Mig Bt 7s, 1957, Oct ; 
1 — coupon on 738 Feb. 15 32 Feb. 14 38 417 15.0€0 








pad ahs Sag Oe 


—1934 Range 
High Low 


SS888558 525 


33s 


~~ 


BRAT 


3338 


sseesaes 


D2 OT et a 


33 


S88288225 


333 


_ «SSSSS85S S838S388 





ND 


Principai |. 
19 Karstadt 6s, 1943. | 
164% Karstadt 65 1943, ct 


fa Karstadt 6s, 1943 ct stp 
10% Kreug @ Toll 5s, *59. cts, 


30% LEIPZIG 7s, 1947 _. BG 
74 Lombard El 7s, 1952. . 

60 Low Austria 7%s, 1950. 
50 Low Austria 74s, 1950, 


Matured Coupon on.. 


51 Low A Hy B 644s, 1944 


8% MEDELLIN 64s 1954.... 


914 Merid Elec 7s, A. 1957 
80 Met Water 54s, 1950 
4% 


Mex Irr 444s, 1943, asst. Ae 
945 be 


6 Mexico 5s, 1 
Mexico 5s. 1945, asst. ae 


Mexico 5s, 1945, asst large. 

4% Mexico 4s, 1910-45, asst ie: 7 
5 Mexico 4s, 1910-45, asst large* 7 
sce? 


4% Mexico 4s } 04, asst. . 
4% Mexico 4s. 1954. 


Mexico 6s. 1933, ‘asst sMall..t 
8% Mexico 6s. 1933, asst large. 
De eeecl 


48 Miag Mill M 7s, 1956 
79 Milan 6%s, 1952)... 


17 Minas Gera 64s, 1958...” a 

184% Minas G 644s, 58, Sep cp off; 19: 

1844 Minas G 64s, '59. oP cp offt 1914 
. ae 94 


89% Montecatini 7s, 


274 Montevideo : a eee e. 
2644 Montevideo Gs, 1969..... °° 
5 
28 


N S WALES 5s, 1957...... 


N S Wales 5s, 1958. . 
454% Nor Ger Lloyd 6s, 1947. 


36% Nor Ger Lloyd 6s, new, 194 


Norway 5s, . ae ion 
a3 Norway 5%s, 1965." * 
9144 Norway 6s, 1943 


Norway 6s, 1952... "** 
77% Norway Hy Ei 5%s, 1957 


83% Norway Mun Bk 5s, 1967 |" 
81 Norway Mun Bk 5s, 1979 | ; 
22 ee. 6s, 1952..... 10° T 35% Feb. 


Nurem 
62 ORIENTAL DV 8. 1958. June 6 
65 Oriental Dy 6s, 1a et ee a0 
76% Oslo 6s 1955. 


69% Oslo Gas & FI 5s, 1963...° 7" 


29% PANAMA 5s, 1963 


293, Panama 5s, 1963, stpd on 


98 Panama 54s, 1953... .. 
123% Paris Or] Ry 5's, 1968 
50 Paulista Ry 7s, 1942 . 


15 Pernambuco 7s,’47, Sept co 


wee OFf....... 


5% Peru 6s, 1960... ieNkheskea 17 
coe JR. Op eiees 17 


sf Peru 7s, 1959..°. | 

100 Pirelli 7s, 1952... 

59 Poland 6s, Raa: 
88 Poland 7s. . Jarra 


69% Poland 8s, 1950......0 0 fs 
19% Porto Alegre 74s, 1966, July 


Coupon off....._. 


er 
21 Porto Alegre 8s, 1961, June 


Coupon off... 


83 Prague (Gtr) 7%8, 1952.. 
1951 ae a 


24%, Prussia S, 


23% Prussia 6s, 1952 CORI. 


94, QUEENSL’D 6s, 1947... --.110 Noy, 
102 Queens!’d 7s, 1941... .. +---1114% Noy. 


RHINE-M-pD 7s, 1950... -T 43% Feb 


Rhine-Ruhr 6s, 1953.... 


Rhine-W &] Pp 6s, 1953... | "+ 43 Feb. 


Rhine-w ™ 1........ 


37% 

3 Rhine-W El P és, 1953. || 
35 

36% 

355% 


Rhine-W 63, 1955. || "*"* “.t 43% Feb. 
* 60 


54% Rima St! 7s, 1955......0° | 

19 Rio Gr do Sul 8s, 1946. 

18% RioGr do Sul 8s, 1946, 
ge ge he Es 

17% RioGr do Sul 7s, 1966.. 


18% RioGr do Sul 7s 1966, May 


soupon ag ose 
154 RioGr oO Sul 6s, 1968. 


Rio Gr do Sul 6:' 1968 June 


coupon off........,° , 
174 RioGr do Sul 7s, 1967..° |" bd 
20 Rio Gr do Sul 7s, 1967, June 
Coupon off... ++. -e.® 21% Feb, 


17% ~Rio de Jan 8s, 1946... 1" 7 22% Jan. 


18lg Rio de Jan 8s, 1946. Apr cou 
ee hn ea 


16 
17% Riode Jan 6%, 1953, 


a. --* 18% Feb 


Rome 8. 1952... 
Rotterdam 6s, 1964 


Roumania 7s, 1959, Aug cou- 
Pon on...... 


4a =SAARB’K’N 6s, 1953. 


Bala 
20% San Paulo Cy 8s. 1952, May 
ff 


Coupon off... |. -- + 1933 Mar. 
194, San Paulo Cy 6s. 1957, May 

ae Me... Tt 
17% Sao Paulo St 6s, 1968. July 


Be OS, gs t 
13% Sao Paulo St 7s. 1956. t 


21% $ Paulo § 7s,'56,Sep cp offt 
65 Sao Paulo St 7s, 1940 


S Paulo § 8s,’36, July cp off} 39 
135% Sao Paulo Si 8s, 1950 t 


18% § Paulo $ 8s,'50,July cp offt 
18% Santa Fe Arg 7s, 1942...... ° 
Santa Fe Arg 7s, 1942, stpd.* 


28% Saxon Pub W 644s, 1951. . i 
32% Saxon Pub W 7s: sre c t 
44% Saxon St Mtg 64s, 1946. . i 
42% Saxon St Mtg 7s. . ee t 

Serbs. Cro @ S 7s, 1962. . ° 


S.Cés 7s,’62, Noy cp on.* 3 
1 8.Cés 7s,’62,unmat Cp on* 42 
21% Serbs, Cro & S 8s, 1962 +07 46 





Bo Last Ch ge Sales 


-. 982/000 
+ 6% 1,876,000 
— 6% 403, 
—32% 2,298’ 
+11% "15,400 


+37% — 687,000 
—10% 1,490,000 


+4 


ss ool 
Nord Rys 6s, . .. rs 1 


to 
a 
FEEL 
Nr 


rf Norway 6s. 1944, . PFE ye 


; e 
t++++py4 | 
Now 


~ 
Nh 


i} 
Re FOP 


H+ ty 


Wwe 


P -++-F 195 Jan. 
Riode Jan 64s, 1953 --+>? 16% Jan. 
4.ug 


102% Royal Dutch 4s. 1945.1). .-°13 
Ruhr Chem 6s, 1948... 7 t 38 


~_ 
33 






Year's 


-. 223.000 
+12 529090 
+14% 637009 
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958,000 


SRi5g8382 
33233322 


28 
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1952, May cp on 


Wuert'mb’g E) 7s, 
YOKOHAMA 6s, 


DOMESTI¢ BONDS. 


» 1947. 99% Noy 29 
1 
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Bond Transactions—1935—New York Stock Exchange—Continued 








































on ? Year's 
~ 5 ty Last ch’ge Sales 
, —1934 7 BOND High Date 14° 108% + % 1,081,000 
Range for Year 1935 — alee” High 4%s, A, 1963.. 109% Feb. 23 106% pom y 107% — 419,000 - 
a bee len Os 1 Chi Un Sta 1% ") 110% Mar. 25 106% Aug 08% + 14% 666,000 ; 
1934 Kange ND —_ 29 S0% + O% 2,308,000 | 107% Bt tS eee me BO SE OE 845,000 
High Low a , i Aus FO New. 30 ~18 753.000 | 110% 1 Se Oe eee oe. Oe isis.” a0 Aw. 12 1072 Aus. = = -: 256,000 : 
90 He NY AL 4s, 1985... Soa = 4 Mar. 2? 23 40 ‘917,000 | 3 Chi Un Sta 4s,  Tae.----- tae ome 105% Aug. 24 7. cm ae = 
73% 3 Bos , M 6%s, 1934...... *t§ 27% Dec. 17 6 June20 22 +12 3 a «i Chi Un Sta ess 100% July 1 9: —— 13 1 Rs 456,000 4 
25 9% Bot Con M 6448, 1 co acs 26% Dec. + 4% May 28 7+2% 000 93 72% Chi & W I ae Cc 103 . i — 4 3,438,000 j 
20 7 Bot ‘Con } Jaa. stp.*t 7 Dee. 2 Oct. 2 89 ni 553,000 84%, Chi & W I 5s, 1962, 102 Jan. 06% 11 4,264,000 4; 
' Bilt Hotel 7s Oct. 16 82 Oc oe 996,000 | 104% i & W I 5%s. 1962, A 51% Mar.15 73% +11% 
4% 4% Bow- R R 5s, 1941..... 93 106% Oct. 11 107% — 1% , " Chi & ; : ‘ {21% 7'370'000 
ot Bkiyn City .110% Mar. 11 106% 4 — 1% 1,214,000 . Childs Co 5s, 1943...... aire : 79 Jan. 2 100% "A 
mm 2 klyn Edis 5s, A, 1949...... Mar. 16 106 Apr. 200 107 si977000 | 65 = 4d gee OE mg eas % Nov. Mar.13 39%+ 2% "11.000 
110% 105% Bkly 5s, EB, 1952.......110 Mar. 04% Jan. 2 107% + 2% 8,977, 87 56 Chile Cop deb 5s, '47.. oT. Mar. li — % 1,356,000 
F, klyn Edis 5s, 107% May 4 1 + 5% 1,503,000 h, Ok & G con 5s, '52 W1% Aug. 2 103% % 
to i M T 6s, A, 1968..... ly 23 104 June 7 104% + 109,000 | 62 36 Ch, A 68 Wo: 103, — % "36,000 
1% SRB kign MT Ge, A, 1949... 105% July 55 Jan. 10 67  +10% 104% 92 Cin G & Bl 4s, A,’6..... 102% May 17 *J yo 
Bklyn M ‘tp,’41 71 July 19 15 +12 33,0uU H & D 2d 4s, '37 101% Mar. 16 102 y 
C&S con 5s, stp, 13 65 Mar. 12 2,321,000 | 103% 96 Cin 36 103% + 24 8,000 
67 52% Bklyn, Q Ist 5s, stp,'41. 77% June J 3 109 +8 2,321, 99 Cin, I, St L & C 4s, 100% Jan. 15 i 
lyn, Q C&S Is 110% July 10 100% Jan. % 708,000 | 104 N gtd 4s, °42....... Jan. 15 112 — 1% 906,000 
67% 57% Bk Un El 5s, 1950..... 0% 12 114% Jan. 2 120%+ 5% 101 85 Cin, L& Ng 5 111% Ja 1 338,000 
y : 636,000 rere , Jan. 17 110%+ 1% 
101 754  Bklyn Sas 53, 1945 .....121 July % Feb. 18 126 + 2% 4 104% Cin Un Term 5s, 111% June 25 109 =o 888,000 
lyn Un Gas 5s, 128 July 8 118% ; 2 ,000 | 114% ; Term 4%s, 2020..... . 2 110 Jan. 31 110% - 1% rc 
115% 106% Bkly Gas ref 6s, 1947.. 103% Jan. 2 105% + 2% : 110k Cin Un Ter 113” Mar. 12 1 28 «78% +13%° 20,000 
lyn Un Ga .106% Apr. 17 4 <n + 392,000 Term 5s. 2020...... : 69% Mar. 28 Ye 
123% 110% om Un Gas 5s, 1950...... Mar. 11 107% Sep. 26 109% 8 82,000 | 112% 104% Cin Un a 78% Dec. 4 1 — % 1,139,000 #; 
: 105% 98 Bklyn Gas 5s, B, 1957...111 a ao. 3 105% «- : 65% 52%  # Clear B Coal 4s, '40, ‘93.....101. Jan. 25 89 Apr 22 110+ 1% 18,000 
: klyn Un Gas 105% Dec. 27 ‘ w+ % 45,000 ; & S L gen 4s, '93... } 21 108 May 22 ; 
: 110% 104% Bklyr Shoe 3%s. 1950.......105% 7 101% Apr. 12 102% % C,C,C B, '93..112 June 21 108 28 103 + 4% 206,000 
if Brown Shoe 103% May 2 16 110 + % 370,000 Cc, C, C & S L gen 5s, B, 30 93 May 28 —w « 
: : 4, Bruns & West 4s, 1938. 1....1115 Mar. 30 108% Jan. 1¢ —~3 4,096,000 | 109 92% C,C, C & S L ref 6s, c, ’41..103 Dec. 60 Apr. 4 89 +6 2,072,000 
: 101% 88% Buff Gen E 4%s., B, 1981. . 70% Jan. 8 51% Apr. 2 65% = 1% 382,000 | 100% 80 Cc, C, L ref Se. 1963. 89 Dec. 31 Mar. 29 78%+5% 6,864,000 
10e% = 8% «C&R & P con 4%s, i957... 07 Feb. 27 103 Nov. 4 ale» oe SS Cae Let tis, ET? 1% Dec. 38 6 Mar. ewes 307.000 
80% 58% B. R & P 5s, 1937............M Jan. 18 15% Oct. 23 + % 98.000 | 2 64 c,C,C&SLre is. 4s.'39.107 Aug. 7 103% Feb. = a 2 5% 424,000 
106C—iCT ‘¢ N col 5s, 1934. .*t§ 24 14 Apr. 12 259° 9 =, . C&S L Cairo 94% Sep. 27 87% Mar. 2 298,000 
B.CR&Ne 34 ctfs*t§ 21 Dec. 4 ag 3 259,000 | 104 SLC,W& M 4s,'91 94% Mar.18 9% +3 . 
/ 484 19 N col 5s,'34,ctfs*t§ : 76 Jan. 2 ely t a aa 68 C,C.Cé 96 May 13 88 Mar. 6,000 
B.CR&Ne ‘ *§ 92% Sep. 6 : 2,266,000 92 S L St L div 4s, ’90 3% Sep. 18 104 +5 
: 40 20 3Zush T Ist 4s, 1952....... *§ 531, Dec. 4 35 Oct. 32 , 683.000 95 17 C,C,C& dv 4s,’40.104 Nov. 20 103% Sep. 20 101% 158,000 
i} 7300 5 Ee, We.......°0 Se Oa & 50% 4 t 24 ’ 2 CC. C & SL Sp&c "....101% Dec. 31 101% Dec. 20 9,000 
Bush T cons 5s, 70 July 24 ] ‘ 14%, 802,000 99 I 4%s, 1950.... 95 Sep. 6 95 ; d 
46 12% dgs 5s, 1960.. : ‘ 7% Jan. 2 92 +14% 3 Clev Cliffs 4S *40 95% Mar. 1 oy 27.000 
‘ Bush T Bldgs 94% Nov. 21 77% P & S L WWVal 4s, 107% Mar. 19 111%+ 9% 
ti 36% >rod Coke 548, 1945..... 94% om 96 73% j%€,C.C _ seaeley 112 Aug. 26 107% 21 105% — 1% 4,000 
By-Prod ae 252,000 Pitts 444s. A, 1942. 21 105% May 21 
-_ = 107 Nov. 20 107 ovo | 101% 101% Ci & Pi $77......--. 105% May 28 105% 10,000 
: ie ai 1937.....109 July 1 10% Jan. 5 104% + - 1,018, 107 100% Cl & Pitts 4%s, 1977..... 105% Dec. 28 105% Dec. % 411% 13,000 
‘ CAL. G & & ret Ss, 105% May 16 103% Jan. 9 + 5% 963,000 Cl & Pitts 4's, B, '81........ 12 109 Oct. 4 110% + 
| 108% 103% Cal Pack 5s. 1940...... °15 May 27 2% Feb. 11 : ou” 610,000 re - . itts 414s, B, 1942....... 110% Nov. 105 May 29 105 +19 7,000 
10% = 90% Camag S 7s, 1942, ctfs.... 3% Aug. 28 106% Apr. 10 111% + 2% 2,239,000 |. . Cl & Pitts 314s, B, 1942....... 105 May 29 Mar. 25 105%+ 1% 445,000 
j 12 2% - 5s, A 1962..... 113% &- 103% Sep. 21 110% -— 3 da ‘ ay Cl & Pitts 3%s, B, ee 107% Aug. 19 100% . 9 +5 5,818,000 
2 Canada Sou 114% Jan. 3 s S ‘ 101 4% 2,095,000 lev Short L 4%s, 1961.. 31 80 Mar. 14 
108% 00% Can Nat Rys 4%, 1951..... Sigh den. 3 Oh Sep. 3 1h Sh Se i tS Ter 413, 1977....... 9 Dec. 2% Apr. 6 105%+ 3% 31949,000 
115% 100% Can Nat Rys 4%s, 1956 "113% Jan. 3 102% Sep. 21 109% - 5% 1'202.000 96 75 Clev Un Ter s, A, 1972.....105% Dec. 12 92% ane. 5 101.45 6.261.000 
116%4 100 Can Nat Rys 4s. a wees 78 " 3 105 Sep. 20 112 — 5% ory 104 84%, Clev Un Ter 5% 973. -seeeel01 Dec. 9 85 pr. ¢ 65% +26% 1.010.000 
98% .... 117% Jan. Sep. 21 113% — 3% 2,048,000 lev Un Ter 5s, B, 1 Sep. 26 38 Jan. 2 As 
: 114% Can Nat Rys 4%s, 1955 3 107 Sep. 22 i) 100% 82 pm lng Rey ih Td lah *§ 68 Sep. 99 +324, 639,000 : 
7 ; 118 Jan. 15% — 3% 1,828,000 Colon Oil 6s, 1938...... 20 66%Jan. 3 000 
118% 102% Can Nat Rys 5s 1969, July , 3 108% Oct. 4 115% 25,000 | 82 38 ~ ig 1943.......+§100 Dec. 26 48%+22% 5,004, : 
/ van t..120% Jan. 3 108% © zw 115 —4 625, 30 Col Fuel & I 5s, 23 % Dec. 11 22 Apr. -12% 3,123,000 ] 
118% 105 tan Nat Rys 5s, 1969, Oc i Jan. 2 107% Sep. 20 14 1,199,000 | 67% eee 8 51% 14 59% —12% 3,123, 
van f y . : >: ety In col tr 5s, Jan. 8 48% Oct. 1'148,000 
120% 104% Can Nat Rys 5s, 1970....... aah one 25 116% Sep. 23 123 + F 8.645.000 | 33% 17% Gol So 4%, 1980......--+.:: 73% 25 52% July 24 52% .. ,148, 
| 120% 105 2a North deb 6%, 1946... .125 ° 81% Apr. 1 8 + a 1984 81%4 64% Col & So age pee Sepapaie 65% Feb. 68 Mar.13 99 +19 8,828,000 
j 122% 108% Can 4s, perp....... 89% June 2 Jan. 3 1038%+ 4% 984,000 a ep Col & So _~ Siey MR n nen 99 Dec. 31 6 4 99 +17% 1'097,000 
: Can Pac deb 4s, p 104% June 24 99% 3 100% + 4 8,821,000 Col G & E 5s, 1961....... Nov. 25 68% Mar. 15 7 732 000 
| 8614 61 Can Pac 4%s, 1946 3% July 20 95% Apr. 3 3% 3.199.090 89 66% 2, April.....100 ov. 15 99% +18 5,732, 
3 , y $8. : , 199. G & E 5s, 195 P Nov. 29 69 Mar. . 70 
we 6 Gan Pac sige, 1960... 107% Aug. 5 101% Mar. 30 106 + > “SSime@ cSanwe me: 107% AUE. 6 98% Jan. 2 105° + 6% "570,000 
oP tet sCan Pac Se. 1964... 113 Dee 27 109 Sep. 21 113 + “26.000 | 90% 69 Col 5s, 1957... . .107% Aug. 16 109% + 6% 67,000 
2 +1 5 3 Col R, P, L ist 44s, Sep. 11 102% Jan. 22'000 
10e = gett, Can Pac Se. 1944, ctfs. “i146 Nov. 20 40 Mar. 1 46 2 427.009 | 98% 7 "H Val ext 4s, 1948... . .110% Sep. Mar. & lil + 8% 
110% «= $0) = Garo Cen cons 4s, 1949. ....*4 46 May 2 106 Jan. 5 108% + 4 Tein fs See Ses Mize Sep. 1 ito Jem 2 111% 4. & 2,030,000 
45 32% a ‘ O 5s, 1938........109 ay : Oct. 3 108% -— . 105 97 Col & Tol ext 4s, pete 1125 Dec. 4 110% "145 103% + 6% 000 
0% 95% Caro. Cl & O Ss, 2.....111% Dec. 3 106% zt 72%— 4% 99,000 Com Inv Tr 5%s, 1949... 26 100 Jan. 15 103% 9,000 
1 Caro, Cl & O 6s, A, 1952..... 78 Jan. 17 70% Nov. 27 1 182,000 | 112% 101 - & P Rys 4s, 1943........ 103% Nov. 9 109% + 3% 39, 
90% . pee : ~ . ‘ : ys 4s, Dec. 12 106% Jan. + 1% 113,000 
109% Carth & Ad gtd 4s, 1981 ‘ Jan. 29 24 Oct. 10 27 ; 261.000 98% 92 Conn R & L ref 4%s, 1951... .109% 106 Jan. 14 107% + 14 13, 
84 70 ¥ U Pae 4s, 1948.. + 39 ; 107% June 12 107% — 000 | 105% 103 Conn ‘51, stp. 109 Nov. 6 7 104% — % 3,677,000 
Cen Br . 109% Mar. 18 29 «48144 + 3% 89, Conn R & L ref 4%s, Apr. 25 104% Oct. ? 5'936'000 
5 8 ; Tel 58, 1943...... 2 39 May 2 4 oou | 106% 97 oni -106% Ap 2 105% + 2% 2,936, 
: Cen Dist Te *s 51 Dec. 12 27% + 5% = 1,608, Con Gas N Y deb 5s,’ Dec. 6 102% Jan. 315 000 
/ 110 104% = f Ga ist 5s, 1945.....*§ 3 Apr. 18 24.00 108% 101% on 1957... ..107% ° 3 1084+ 9% 6,315, 
; Cen of Ga *§ : Dec. 10 13 P 17 + 5% 824. Con Gas N Y 5s. Dec. 26 99 Jan. 6812000 
i! 65 41 = f Ga con 5s, 1945.....*§ 29 ~ 31 7 Mar. 29 + 44% 1,884,000 106 97% on SS N Y 4%s, 1951...... 1 ec. 10 29 Jan. 5 355+ 4% Ole, 
38 «1S Gen of Ga ref, Sis, 1950...*§ 17 Dec. 10 Gy Apr. 10 2st om 1.888.000 103% 90% Con Gas lcaied *§ 44% May 2 35%+ 7% 3,766.00 
. . ; . 1 ref 5s, 19 M 9 29 Jan. 52'000 
26 9 sOGen of Ga 58, 'C, 1989......°§ 16% Dec 22 17% Junel? 22 T. v4 BR BR Pat et Po 03 Dec. 18 105 53, 
= B Gen of Ga Ga ‘Tyy - b-5 ° sat May 27 iS” a = = : 3” 7 31% W% andy aay Fn rere 108% ee 31 108% Dec. ° ben | % 310.000 } 
‘ >of Ga Mid G & as Jan. 12 19 Oct. 20 —-15 . . ms Pow 3%s, 1965.......... 6 102% Dec. - "000 ' 
23 » Gen of Ga Mob div 5s, 1946°§ 25 9 June 19 48,000 |. . Cons Gas, Chi, 5s, 1936.105% Mar. 83 Jan. 2 101% +418% 3,313, ‘ 
et re oe a eee ee, eo So ae 
Cen Hud G & E 3s, 994 Dec. 31 7ligJan. 3 43? 59 70 Container 6s, 1946............ 103%4 Dec. 16 102% Dec. * ay 711000 
E & G 5s, 1951....... 99% 2 39% Nov. 14 gai? "9 3,149,000 | 100 oY Sy RR 101% Jan. 2 106 + 4% : 
oy” Gen N’ Bing 4s et oct. | 108% Feb. 20 ie Dec. 0 fg - <4 7.202000 | 103 7% © Grown Wah P “Sado Ww. Spee: is ort Jan. 2 102% + 2% 302.000 
; f£ N J gen 5s, 198 98% F 1 84% Dec. 20 102% + 4% 7,202. 70 Crown Zell 6s, ia Sep. 30 29 Jan. 1é 4 749.000 
108% 95 —_. 87 98% Feb. 1 13 3, 5,984,000 | 100 ist 5s, 1952... 28 ‘Apr. 2 49 +1 
: f N J 4s, 19 3% Dec. 12 97% Mar. +10% 5, 18 Cuba R R 1s 52 Sep. 27 pr. 21 280.000 
97% 78 Cen 4 c ist ref 4s, 1949.. ae ec. 31 69% Apr. 17 1 La 230,000 34 Cuba R R ref 7%s, 1936. . 47 Sep.19 23%Jan.30 47 + 2.190000 
98% 75% Cen Pa 1960 90% July Mar. 19 201,000 | 31 6% = err. ‘ 37 Jan. 2 55% +19 , 
9% 73 Cen Pac Thr 'S Li 4a, i964. ‘Oy Dee. 3 52 Apr 4 139 7 ry ae Cuba Nor RR sia, i843... Lr Feb, 14 104% Dee. 26 104% 2% 649,000 
Cen R R B Ga 5s. 1937...... § . 9 114, Keb. 2 96%+24 6,157,000 % 103% Cumb T & T 5s, 1937......... 13 7814 —15% 9,184,000 
73 53 124 Sep 1 O 107% Me , Nov. 13 78% 5% 
101% Cen Steel 85, 1941............ 96% Dec. 4 63% Mar. 13 1021, — 2% 79:0 a pee SEE oo Bee BB 
115 " 7 ‘d deb 5%s. 1948...... 102% July W 115% +105% 10,479,000 DEL & HUD ref 4s, Jan. 1% 89% Mar ! 1 170.000 
— oe Chai ae Sav 7s, 1936.........1045 Mar. ; 102” Mar. 28 4)11 6,751,000 105 92 ‘ Del & Hudson 5%s, 1937 ..... — July 5 100% Oct. 24 105 + a 96000 
106108 yen Corp 5s. 1947.. 119% Dec. , “1 "1% 1,482,000 & Lt 4%s, 1969. .... 10444 Apr. 27 1054+ } , 
shes P 9S. 14 101% Jan. 112 + 1% 103% 89% Del Pow 112% June 2% = 4 138,000 
110 96 Chesapk 5s, 1944.......112% Nov. 2 % +4 2,020,000 Pow & Lt 4%s, 1969..... 8 105 Oct. 23 106%+ %& 
Chesapk Corp 5s, 19 113% June 5 110% Oct. 2 119% 4 4 , 105% 94 Del Pow 1971.....107% July 13 101 — & 1,000 
. C " 5s, 1939 ‘ x , = +3 1,430,000 1 Pow & Lt 4s, . 13 10 Dec. 13 6,000 
4% "SBR Ches & O gen dies, 1082. m2 Des, 7 ge Mars tub t Senne | ie set | BS Ran & Bee Oe  -. -a saly oe" Jen. 8 Wh oh canons 
Fy : me. A. 1908....... p11 10T% Bep. W 106% + 1% 103 86. Denver Gas "51, stpd. 107% Apr. 1 as %—7 5,041,000 
109 ae Ge SO oe. B, 1995.......112 July 11 Peb. 8 1074+ 5 4 87 Denver Gas & El 5s,'51, stpd . 107% Jan. 10 20%Nov.13 30% — '874,000 
109, 88% _~—s Ches & O 4s, B. 1940..108 Aug. 26 105 Feb. 6,000 & Rio Gr con 4s,'36..t§ 39% 21% Nov. 12 31% + 2% , 
: O Crg Val 5s, 1 15 10¢ Jan. 8 105 + 2% ‘ 61 82 Denv '36.§ 39% Jan. 11 22 1%, 2,257,000 
1054 974 Ches & O Coal Riv 4s, 1945. . 107% July 1 2% Jan. 5 109% + 7 26,000 | 43 Denv & Rio Gr con 4s. 24% Dec. 10 11% Apr. 4 22% +4 1'624'000 
103% 95 Ches & ‘k 43. 1946..105 Sep. 102} : 4 7 184,000 & Rio Gr ref 5s,'78...+§ 24% 4 6%4Mar.29 13%+1 1,624, 
’ O Potts Ck 4s, 17 2% Jan. 12 112% + 4%, «+18 Denv : 1955..+$ 13% Dec. 12% 4+ 1% 3,302'000 
102% 90% Ches Big Sdy 4s, 1944. .110%% Aug. Jan. 16 107% + 6 17.000 32 10 Denv & Rio Gr W 5s, 1 Dec. 31 5% May 11 ’s 93,000 
103 96% Ches & O Big 4s, 1989.112% Apr. 30 105% Jan. 7,000 & RG W 5s,’55,asst..1§ ; MaAug. 3 3 —1 
Th OR &A Ist 4s, 24 1054 Apr. 8 110 45 8 Denv ifs. 2 36 Sep. 16 5 2 113 + 6% 1,986,000 
105% 9 Chee & O R & A 2d 42, 1989.108 June 107 Sep. 21 39% - 7% 2,417,000 4 Des M & Ft D 4s, Xe s 113% Dec. R 106% Jan. 3 1 7 651,000 
101% 87% Ches & Wm Sp V 5s, 1941.110 Aug. 19 i A rz iq + 1% 3,698,000 107 89 Det Edison 4%s, D, 1961..... .109% Dec. 107 Nov. 4 109% < /- 361.000 
105 99 Ches & O 1949........ 504 Jan. 8 33% Apr. — 2 + 15 21668.000 Det Edison 4s, F, 1965. eeee 108% Apr. 10 109% 4 pope 
7 > Al ref 3s, 26 104 Oct. 21 113 as ; - ee ...-110% Mar. ‘ 15 108%— %&% 795, 
70% 4514 Chi & 4s 1958.. ‘1088 a. % 11 102 19,000 1 96%, Det Edison 5s, Feb. 28 108% Jan. 4 7'000 
hi, B & Q gen 4s E 107% May ; 5s, 1952 .........111% Fe 11 30 + 3% 37, 
: 107% 92% Chi, B & Q ref 5s, 1971......114% : 101% Dec. 23 110 97 Det Edison 5s, 995 * 30 May 10 26 Apr. |! 40'000 
111% % Chi, & F he, 1950... 102” Dec. 3 1 wast eee 20 —«~Det & Mack Ist 4s, 1995... Aug. 2 2 Apr23 30. 20,000 
; Champ P “a 109% Mar. 1 103% Oct. 3% 2'380.000 k 1st 4s,'95, asst.. 30. Aug ‘ 2 15%+4 3% 
mm mom oes 3 ii ‘div 349, 1949. 106% Mar. ; 105% Zep. at ioe 2 1.493.000 1% iim Det & Mack gold - a ‘use a 105% 41 12% (3 so- 
102% 88 Chi, & Q Ill div 4s, 1949. ..109% May Mar. 2] 164 + 7% 3.490.000 1 84 Det River Tunnel 4%s 104% Oct. 31 102 Jan. 3 104% - % —482'000 
107 97 Chi, B 1951. .*§ 17% Dec. 11 5% a i377 4 si 476.000 101 94 Donner St ref 7s, 1942....... x , 25 106% Oct. 14 107 Y A 
hi & E Ii 5s, 6% Dec. 10 _5% Apr. 2 5s, 1937....... -108% July % 8 49%-+ 65 728,000 
2544 ™ C E Ill 5s, 1951. ctfs...§ 16% 73 Mar. 30 82% + 714 142,00u 108% 102%  # Dul & Ir Rg 5s. 61% Dec. 6 31% Mar. 1 
21 64 Chi & 6s, 1934..t§ 86 Aug. 23 a 5% 261,000 6 23% Dul,SS & At 5s, 1937..... 1% + 35 2,245,000 
Chi & E Ill cons 6s, Feb. 20 111% Jan. 2 116% + 5% oo | 49% 22 T% Jan. 3 13%+ 3% 2, 
"08h me ts, tees 106% Aug. 7 at Nov. 18 26% + Tig 6,056,000 % 74 EAST CUBA re li So1988. 103 Maz. 6 9B Sep 17 ots -2 3S 
iG 5s, 3 aeee _—> 18% ov. i . 84 East enn reo . 24 96 Sep. om ’ 
106 984 Chi GL 3. 1959......*§ 35% Jan. 22 ; 4 20% —10% 40,000 | 102% 5s, 1956..111%4 Jan. 202,000 
Chi Gt West 4s, - 7 20% Apr. fa 000 | 109% 91 E T, Va & Ga cons ‘ 085 106% Jan. 19 107 . 
Oe P Shi Ta L ref és, 18tT.  .*§ 29% Dec. 13 18” Mar. 8 oy, t Hi ‘71-000 107% 39% Edis Elec illum ee’ sea. {a8 June 13 124% Jan. 18 128 + / ae 
y L ref 6s, sees 6 23 (15% June ’ 125 110 Edis Elec Illum, » 9S, 3a. 3 104% Jan. 14 109% + , 
47% 21 Chi, 1 & | RRS *§ 2714 Dec. 82,000 - , 1941.. 1 Dec. 792.000 
I & L 5s, 1 2B 2 #14 July 13° 27 4+ 374,000 2 94 Elgin, Joliet & E 5s, 92 Feb. 8 101 +8 
30) Ch L & re ye. 17 Dec. 26 4% July S ictt on ‘twee | me” sit | isin, Jolie ee ae eS ee. s 20% + 2% 3.585.000 
Shi L gen re -% 4% June , 517. 79% Erie oon 4a, 1996 ............ >22 WwW Apr 3 4 9,893, 
23% 5% Chi, I & on 6s, 1966....*§ 17% Dee ‘ 2% + 414 517,000 98% ccscesvs A Gemeae 4 es %_ 3 9899000 
shi, I & L gen 6s, Sep. 30 86% Mar. 29 92% 79% 64 Erie gen 4s, 1996 ...... 8 52% Mar. 30 69% , 
25% 6% Chi So 4s, 1956. ..... 03& Sep. 4 11144 5% > 29,000 CME cabntesen<wie 74% Jan. 6 69% — 3 17,058,000 
71 Chi, Ind & So 4s, ny Aug. 9 106% Jan. 4 22,384,000 79% 60 Brie re 744% Jan. 8 52 Mar. 28 51,000 
oo i S & E 4%s, 1969..... 7 8% Mar.28 19% - 5 42.384. Erie ref 5s, 1975...... a We i @ Apr. 10 744%—1% 1,351, 
105% 99 Chi, L S | & P 5s, 1975.°§ 26 Jan. ” Ms, 30 %+ % 29.090,000 79% fd 4s, A. 1953........ 78 Jan. i 5-1 367 000 
3 Chi. M, St P 2000°§ 7% Dec. 31 2% Mar. i, “4.514.000 78 Erie conv 4s, A. 78 Jan. 5 65 Apr. 18 ; A 25 
5% M, St P & P adj 5s, ° Jan. 8 33% Nov. 15 46% --11% 4,514, 78 63 Erie conv 4s, B, 1953 ....... Jan. 31 68 Junel3 734+ % ,000 t 
23% Chi, M & St P 4s, 1989. ...°5 56% Jan. 40 32% Oct. 4 41 — 9 635.000 62 rie conv 4s, D, 1953 |... 76 Jan. 12% Jan. 5 116% 4 4 367,000 
o 2 Sse me P con eat. oo 46% —13% 3.096.000 | 76 Erie Gen Riv 6s, 1957....... oe = ER eS 1054+ % 96,000 
71 27 6G M& 4148.C,'89°$ 62% Jan. 9 36 Mar. % -12° 1.564.000 | 11 a ~ I tr 4s, 1951 ...106 Oct. 31 104 Jan. 2: 3% 369.000 
*, M & St P gen ie YJ 7 36% Mar.29 47 10444 99% Erie Penn co 8% Dec. 11 114% Jan. 15 117 + le 
80% 52% Cc. P 4\%s. E, 1989*§ 62% Jan. a ? 26 «4 ~11% 946.000 7 & Jersey 6s, 1955... -118% Dec. : 5 5 +4 110, 
‘hi, M & St ve $ . Mar. ‘ 954 96 Erie y .13 101% Jan. 5 10 
ie SAA AS aie Geis ERR eis oie | ee es a ee ee ee 
thi & N W 4%s, + J 3 28% Nov. a "177. 101% 95 Erie itts 3%s 4.90 325,000 
OSMAN W cen Sue i087..*5 480 Jan. Oct. 15 40° —12% 2'177.000 99 Dec. 5 ws Jan. 17 98 4 
70-45% = Chi & gen 48, 1987...*§ 53 Jan. 8 30% Oct. 13 354,000 64 FEDERAL LT & T 5s,’42.. 83 Jan. 30 96%+15% 46,000 
. N W gen 4s, 7 30%Nov.13 39 82 T 5s, ‘42 (Int). 96% Dec. 17 500,000 
77 48 Chi & 1 87, stp *$ 53 Jan. ‘ Py 10,000 15 Federal Lt & 8, : 79% Jan. 4 98 4417 , 
. N W gen 4s,’87, stp 27 «3814 Dec. 18 38% % | 80% T 5s,’42, stpd.. 98 Nov.19 79% 203 000 
7 . 4% Chié 1987, stp.*$ 48 June 6 20Y% -— 7 3,054,000 82: 60% Federal Lt & S, 9 63% Jan. 11 95 +434 , 
Chi aN W te, 280. p28 Jame 4 13" Oct. I 000 2 WM pamivcitan ao Dec. 2 101% 420% 527.000 
s , ~ N W 4s. 2037......*! 4 12% Nov.13 19% — 75% 2,394. 68% 51% e T 6s, 1942 .. 102% Nov. 27 80% Jan 2 101% 28000 
60% 22 Chi & N W 4%s, C, 2037...*$ 28 Jan. Oct. 15 43% —125% 422,000 8544 64 Federal Lt & *§50 Dec. 9 43% Feb 25 50 +10 ‘ 
61 21% Chi & Se 1987 *$ 57% Jan. 3 33 43% —15% 1,396,000 46 34 Fla C & Pen 5s, 1943.... .. . 2 50 Oct. 28 5a%— By 301,000 
Chi & N W ths *§ 614 Jan. 9 35 Nov. 13 43% E C Ry 4%, 1959.......§ @7 Jan. ' — 1° 3,830,000 
82% h% hi & N W gen §s, 1987...*§ 61% 8 13 Nov.13 21% — 9% 1.955.000 67™% 50 Fla y ior *§ 12% Jan. 2 6% Mar 12 10% 3198, 
87% 57% as & N W ref 5s, 2037....°§ 31. Jan. 7 38 Nov. 14 47% —19% 1,529,000 19 6% Fla EC Ry 5s, “28 Jan 2 Sit Mer 15 94 — 2% 000 | 
: t 5s. 1974, otfs . § 9 4+2 19,000 
6614 26% Cc : & N W Nor W 6%s,'36.*§ 70 Jan. 63 Oct 2 63 14 10,000 17% 5% Fla E C Ry 59, filed *t$ 9 Dec. 31 4% Aug. 13 ; 51.000 ‘ 
98 62 Chi P V 4is,'47°§ 72 June = TP 2 4 354.000 | 45 7 Fon, J & G 4s, e ly 5 3 May3l 3% .. ¥ ‘ 
N W Des % 66% Feb. 21 72 + 000 J & G 2s4s,'82, ctfs..*t 4 July 5 y : a 38.000 
oe ff Gh Rys ist Bs. 1927) 438 90 Aug. 33 Oct. 15 36% — 8% 2,514. -~ | = 1982, filed .*§ 5 Jan. 2 3% Aug.29 4 19,000 ; 
68 47 Chi 7aP gen 4s, 1988 ..1h 45% Jan. 4 Get. ht + 1% 173.000] 45 3% on, J & G 4s, . 104% Dec. 7 101% Jan. 2 104% + 4% 
38% : - «+ 000 J 4%s, 1941... 104% Dec os 127. 
Be se CRI & P de 1008, ctfs.-t tii Dee. 12 a Mar. i i +a fie 10% 96% FortWa& Dee C Bie, 1941. iT ane EK Nov. 7 MMA — 14 127,000 
> RI ee . Dec. 6 10 Mar. eer ¢ Fran Sugar 7s, 1942...... oo - 
31%4 4% C f 45.34, ctfs.t§ 16% 13 164 .. 3,887 000 41 16% ra _¢ 102.000 : 
Cc. RI& P re t Jan. 7 10% Nov. , . 938 May 28 75 Dec. 18 75 d 
Sx 1h CRT & Pita. 105) {8 16% Dee 12 10 Oct 21 18" —i sio.00 | 91% 72 GALY. H& H aks, HO aT Max. 115% Feb. 4 117% + 5% 
28 15 c.Ri&P % ym atte. +5 10 Jan. 21 4% Mar. = ant H 1% ee aee 112 1¢4 Gas 4 mph Ay Sy pits May 23 99 Jan. 3 102 + 3% 2 20,000 i 
% ij“ C. RI & P 4%. 3.51. 88 june27 7 Junel 1 % 5.580.000 | 100 7% Gen Am Inv ds. Aiea te! 101% Pec. 16 86 July 6 101 + 3% 000, 
sy os CL NS Ist 50, 1960, 76 Bep. 10 ia Mar. 30 bd toed 4,260,090 | 88% 58 Gen Cable 5%s, 1947 7 
6 OGL Pa © ine Bo, 1900... @ Sep. is war. 9 
62 
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000 Gen Steel C 5%, 1949... ... 4 Jan. 21 54 Mar 27 «89 4% 2,711,000 | 109 80 Lehigh C & N ays Oo 1954..106 Feb. 28 951 Dec. 20 %~ 41 1,000 
000 , Gen Pub Sve 548, 1939.0. | 103% Dec. 13 90% Apr. 11 1034 tof 636,000 97 81% Lehigh Val Coal 6s, 1938 - 98% Dec. 9 91% June 17 os 5 2if PT oop 
|, 0UU 3% Gen Thea Eq 6s, 1940..... ¢§ 19% Dec. 13 6% Mar. 21 1934 +10 12,838,000 91 7914 Lehigh Va] Coal 5s, 1944 97%, Feb. 8 87% Apr. 24 9g _ 5%, 138,000 
000 3 Gen Thea Eq 6s, 1940, ctfs*§ 19% Dec. 13 644 Mar. 29 19 + 9% 6,399,000 71% 40° Lehigh Vai Coal 5s, 1954 <-—- Feb. 25 55° June 5 65 _ 6 299,000 
000 ves Gen Thea Eq 6s,’40, cfs.stpd. 18% Dec. 26 18% Dec. 31 183% 11,000 714, 421% Lehigh Va] Coal 5s, 1964. . 72 Jan. 10 51 June 1] 63 —7 345,000 
000 14% Gaé& Ala 5s, 1945... -*§.18 Feb, 8 1 June 5 15% — 2 83,000 714 40 Lehigh Va} Coal 5s, 1974. ++ 13% Jan. 15 52 May 21 62% — 7% 280,000 
000 20% Ga, CEN ist és, 1934... *$ 24 Jan. 18 June 22 99" _ 2 34,000 10314 82% Lehigh Va] Harbor 5s, 1954 104 Jan. 3 34 Dec. 23. 34 ~17° 880,000 
0v0 72 Goodrich 63 1945"! 104% Dec. 28 gay Mar 15 104% + 95, § s64’009 100% 83% = Lehigh y'N Y gtd 4%s, 1940° 99 Jan. 7 78y% Nov. 29 82% —15% 297009 
000 95 Goodrich 64s, 1947.0 0°11 +: 109% Jan. 3 107% Aug. 24 108% — % 1'978'000 68 40% ehigh V (Pa) cons 4 2003.. 50% Jan: § 391 Mar. 27 34 —13% 5,171'000 
000 . 89% Goodyear TF & R 5s, 1957.12" 106 Mar. 7 103% Apr. 39 104% — % 5'338'000 744% 45 Lehigh V (Pa) cons 42 5, 2003 544% Jan. g 33% May 29 35, —1543 2'063'0) 
000 97% = 8514 Gotham § H 6s, re - 100% Dec. 28 824% Mar. 26 100% + 41 642,000 475% Lehigh V R R Cons 5s, 2003.. 60 Jan. 8 37% Dec. 31 38 —19 1,296,000 
000 22 8% Gouna eB ay 54 ‘a att 58 Dec. 6 Mar. 29 56 +37% 885,000 106% 94 Lehigh Val Ter 5s, 1941 107% July 13 102% Sep. 16 105% 4-3 224,000 
. ws ego ist g S, 83 57 Lehigh & N Y Ist g dg. 1945.. 73%, Jan “3 55 Oct. 23 —14% 57,00 
ro RU etree 101 Mar. 13 101 Mar.13 101 4 4 1,000 | 113 91 Lex & E Ry 5s, 1985 wusse+e LI? Mar. 6 113% Jan. y liege ia aren 
000 > 1044 95% GrR & In ext 4%s 1941. || 108% June 20 104% Feb, 7 108 4 54% 53,000 131% 119, Liggett & Myers 7s, 1944 136 Nov. 20 130 Jan. 16 133%4 + 2% 768,000 
000 109 102% Senne Pecan bn a eee tr gan. 7 — Dec. * — ~,3% 2,051,000 pd 4 riggett & Myers Ss 1951 1235 July 29 115% Jan. 11 199 +4 1,258,000 
2 -. . Kase une ec. ~ ? 5 it iami 4s, 1962 104 or. 10 10 ‘ ) 
om 9914 go Gt N Ry gen 7s, A, 1936...) 103% Dec. 5 9 Apr. 4 103 +10% 25,249'o00 105% 85 Loew naam 45. 1 : "106 Feb 27 103% Fo 20 103%, = ie 1,798'009 
000 100 78 Gt N Ry ref 45, A, 1961... 108" Dec. 30 96 Mar. 30 108 5.934,000 | 105%, 99%4 Long Island earn, 1988. ....106% July 30 104° Oct. 23 10414 — 14 232/000 
0v0 99 75% GtN Ry 5is, ah eee 109% Dec. 24 75 Mar. 12 108 +22% 4,341,000 105 95 Long Island unif 4s, 1949. | 105 Feb. 209 100 Oct. 9 102” — 1y¥ 194'000 
000 " 92% 68% Gt N Ry gen 5s, C, 1973... ° | 105 Dec. 21° 69 Mar. 13 103% +21% — 3'264’009 104% 934 Long Island deb 5s, 1937 10435 Sep. 6 98 Dec. 24 984 — 5if 418.000 
000 873% 65 Gt N Ry sen 4%s, D, 1976... 98 Dec. 23 §3 Apr. 3. 97 +20% 4,652,000 104% 92%, Long Island ref 4s, 1949 105% Aug 20 97% Nov. 6 101% ~ 1° 1,955,000 
000 64% Gt N Ry gen 4%s, E. 1977. || 97% Dec. 24 62% Apr. 3 96% +20% 8.848000 127% = 11214 Lorillard 7s, 1944 132% Aug. 20 1251/ Mar. 28 129% 4 ay '856,000 
000 38% 26 Green Bay deb Cis, A... '¢ 6 Dec. 18 38% June 15 60 421% 10,000 | 113 99% Lorillard 5s, Oe 119% Nov. 15 112i Jar. 7 18 + 54 786,000 
000 5°” e Guin ey ret Big eae ° 5% Dee. = a June 11 8% + 5% 511,000 68% 50% La & Ark 5s, 1969 54% Dec. 31 58 Mar. 30 34 +17 5,179,000 
000 ref 5s, 1952, 5 P..7 ec. 49% June 20 57 os 33,000 108%, 88 Louisville G & E 5s, A. 1952..114 July 30 107% Mar. 15 112% +. 57 796,000 
000 70 57 Gulf & § I ret 58, 1952... |. + 66% Jan. 5 66% Jan. 5 66% — gy 1.000 | 102 84 Louisville & Jeff Bdg 4s, ’45._107 Aug. 12 102° Jan. 14 106%, 7 4 202000 
000 36%, pe. out Mae ose, 42 Rh 6u ca 103% al 27 So Apr. r = +114 1,323 000 108% 102 Louisville & ea 58, 1937 107% June 12 103 Dec. 12 104% — 217 170,000 
000 ° > 4990....02- ec. ay +25, 386,000 1065 1014, Ouisville & Nashy 5s. 1941. .109 Apr. 4 106% Jan. 1] 107 + & 99,000 
81 56 Gulf, M@ Nn 5s, 1950... 1°" ** 82 Oct. 25 50 Apr. 16 81% +2417 1,172,000 | 105 94 Louisv & Nashv unif 4s, '40.108% Dec 31 104% Jan. 4 108 3% 3,220'000 
bony i 106 926, Louisyv & N ref 54S, A, 2003 107% Jan. 10 103% Apr. ] 1058 + é 168,000 
1000 yA 2. age mp ist 5s. nog 108 Apr. 2 105% Jan. 18 107% + 1% 179 909 99%, - Louisy & N 5s, B, 2003 107% Nov. 21 = os 107% + 3% 1/578 '000 
% 3% ar Riy- St 4s, 1954..." " 95% Jan. 25 80 Oct. 24 894 5 022. Ouisvy & N 444s, C, 2003 104 Feb. 21 844 Mar. 103% + 45 4,558,000 
— 9%, 5 Havana El 5's, 1951... . | * . 9 May 25 4 Mar. 14 ah + 1% tae 101 82 Louisv & NP & M 4s, 1946. 105% Dec. 18 102 Jan. § 105% | _ 219,000 
(000 13% 98% Hock Val 4%8, 1999..." * 11% Feb. 27 112% Jan 2 11544 3 534,000 | 174% 60% Louisy & N St Louis 3s, 1980 83% Mar. 4 74% Jan. > 80 +6 553,000 
1000 ks - Hoe (R) Ist mtg, Ries 46% Dec. 18 30 Nov. 15 43% 64,000 104 85 Louisy & N Atl, K & C 45.55 108 Feb. 25 10456 Oct. 2) 108 +4 3% 557,000 
1000 101% g2 Housatonic con 5s, 1937... § 95 Jan. 1] 54% Oct. 3] 6444 —29% 396000 111% gt Louisv €NS&@ N Ala 5s,’63.116% Mar. 5 112 Jan. 28 114% 4 3 50,000 
1000 89144 «65 Houston Oj] 54s, 1940. 277” 101% Dec. 28 gs Jan. 3 1014 +1744 2 126.000 | 104% 1005, Louisv €NS&N Ala 5s,'36.104% Jan. 14 1025 Nov. 13 1025 — 9 77,004) 
(000 y 10% 9 Houston &TC ist 5s, 1937. 106% June 19 104% Mar. 12 1957 % 51,000 | 105% 96%  Louisy & N Mob & M 4%%8.°45.111 July 8 108% Apr. 2 111 4 6 31,000 
1000 + 103 91% Houston B & T 1st 5s, 1937. -10433 Nov. 14 101 Jan. 4 103% 4. 2% 184,000 106 99 Louisy & N NashFésg 55,137 105% Apr. 26 102% Apr. 10 102% — 1% 28,000 
1000 3 B01, 4 Hegson ry ree be see” 44%, Jan. 4 s Mar. x 40% — 314 5,294,000 8446 64 Louisv & N So Mon jt 4s,’52. g¢ Jan. 24 77" Mar. 27 8606465 665,000 
000 ; udson Tef 5s, *++, 90% Mar. j 9% Dec. 26 80% — 57% 4,488,000 
000 : 32 Hudson & M Inc 5s, 1957... + 39% Feb. 16 25% May 21 32% — 3° 4,605,000 88 50 McCRORY st 5%s, 41,filed*ts1164% De 30 81% Jan. 14 116% +301 1,673,000 
000 115 105% Hud Co Gas Ist 5s, 1949." | 159 Dec. 9 113% Jan 2 119% + 59, 183,000 95 58% McKesson & R 5ls, 1950 103 Nov. 1 93% Jan. 2 102% +4 gy 6,954,000 
900 23 9 Manati S ist 745, "1949 tfs ss 0) May 27 11" Feb: 13 20% +11% =" 150’ 000 
100 sy i” ILL BELL T 35, 1970...... 104% Dec 34 102% Nov. 20 104% - 745,000 19 9 Manati S Ist 7ics' +49 ctfs.*§ 34 May 27 8% Jan. 24 20% +10% — 109'000 
100 105% 92% II Cent ist gaa 106% May 16 103” apr. 95 103%, —"3 115,000 | 17 8 Manati § M48, 1942, ctfs stpd 
00 100 83 Ill Cent ist 3%s, 1951..." * 103 July 23 99 Feb. j 101% + 24 78.000 Reais -+-*§ 35 May 27 ™% Feb. 11 22 +14 424,000 
00 97% 92 Ill Cent 1st ext 34s, 1951... 102 Apr. 26 9944 Mar. 13 102 + 2 29,000 20 15 Manati § 74s,'42,stpd mod $$ 304% May 17 9% Jan. 2 20%+ ¥% 34,000 
00 764, 52% Ill Cent 4%s, 1966... 00° 66% Dec. 11 42% Mar. 13 64% + 31 8,265,000 20 10 Manati § 74s, 1942, Stpd...t§ 32 May 17 8% Feb. 5 26 + 9% 103,000 
00 82 63 TH Gent Sie, 1952) °°°2=**7 =: 71 Jan. 30 67 Dec. 14 @g + X&% 19,000 20 6 Manati § 7148,'42,stpd ctfs ‘*S 21% May 14 19 Mar. 27 9 +9 12,000 
0 85 68% Ill Cent coll tr 4s, 1952. |" **’ 83% Jan. 8 67 June j 785% — 15, 2,011,000 61%, 42% Man Ry 4s, 1990 TS 785 Sep. 11 50 Apr. 17 71% +134 8,293,000 
0 884% 74 Ill Cent ref 45 a, te 86% Jan. 2 66 Novy. 14 81% — 4% 3.132.000 584%, «37 Man Ry con 4s. 1990, ctfs..+§ 75% Sep. 11 47 Mar. 18 +13% 2.901’ 000 
0 79% 62% II Cent coll tr 4s. es 75% Jan. 10 57 Nov. 8 67% ~ 414 2,029,006 45 28% Man Ry 2d 4s, 2013." *--73 65 Sep. 13 37% Apr. 16 51 +8 420,000 
0 98% 80% Ill Gent ref 5s, 1955 94% Jan. 9 74% Apr. 23 89% — 317 898,000 97 82 Man Ei Ry & L 5s 1953...... 98 Mar. 9 90 June 2) 91% + 3% 52'000 
0 103% 90 Ill Cent 6%, , eae 102% Dec. 23 99 Oct. 8 102i, 4 9 1,286,000 75 57% ManR R So L 4s, 1939 80% Sep. 23 ¢g Apr. 24 73% — 1% 50,000 
1) 100 85 Tl Cent Cairo Br 4s, 1950. 102% July 2 985% Jan. 10 102° 4 3 142.000 72% 65 Man R R So L ist 4s, 1959 61 Oct. 3 63° — gif 28000 
) 83% 75 Tll Cent Litch div 3s, °5].". 88% Aug. 20 80144 Nov. 7 80% — 2% 45.000 70 59% Manitowoc 3%s 1941... * 4 33 Dec. y 36 —34 15,000 
) 90 76 Tl Cent Lou 3%s, ‘53... 92% Apr. 18 86% Nov. 29 91 + 15 74,000 61 44 Marion St Sh 6s. 1947. 7 2 Nov. 25 55 Mar. 13 81 +426 1,316,000 
) 76 62% Ill Cent Omaha Ss, “Gl ...... TF Beh, 20 65% Aug. 17 70% + 3% 126,000 91% 60 Market St R 7s, 4 1940....100 Dec, 3] 63 Feb. 27 1099 +31% — 1/200'000 
) > 9 5 Ill Cent W L 10: a Se 89% Aug. 5 35 Oct. 25 97 2 78.000 81% 53 Mead Corp és, 1945 102% Dec, 3] 79% Jan. 2 102% +23 1,725,000 
) + 76% 67 Ill Cent Springfield 3%8, '51. 98% Oct. 24 97% July 10 98% +29 66,000 | 103 77 Met Edi ist ref 5s. 1953 108% Aug. 12 102% Jan. 2 105% + 3% 470’ 909 
: } 8516 69 Tl Cent St Louis 3%8, '51.. 874 Feb. 13° 78 Oct. 14 78° — 6% 86,000 | 96% 7 Met Edi 4i%s, 1968 108% Dec. 20 95% Jan. 4 108% +124 2 413'999 
| 7% 66 Ill Cent St Louis S, 5t.... 2 July 3 74 Feb. 2% +46 37.000 18 9 Met W §S El, Chi. 4s, 1938. .*§ 171; May 18 9% Jan. 15 114 + 217 604/000 
107 83 C&C stLe N O 5s, '51.105% July 7 96 May 4 102 — 24 201.000 3% 1% Mex Int Ry 4s, i977’ asst 2 Nov.26 2” Noy 26 0 9% fT i 5.000 
7 3% 8% INC&ec Ss L&N O 3%s,'51. 89 June 29 88% June 29 89 4 414 12.000 | 100% gg Mich Cent 3s," i952. 105% Aug. 14 100% Jan. 2 104% 4 4 1,100,000 
| 87 6% C&C stcen O 5s. "63. 78% Jan. 7 524 Mar. 30 71% — 4% 5.625000 | 91 87% = Mich Cent 3%s 1951. .°*" ner? 220. 8 83% Aug. 2 83% — Ty 24/000 
81 614 INC &C, St Lan 4%s,'63. 734% Jan. 8 49% Apr. ] 673%, — 4 000 | 103% 94 Mich Cent Air L 43 1940 104% Mar. 2 100i, May. 26 102" _ “2 951,009 
108%, 10214 Ill Stee) deb 414s, "4y, 7" 109 Sep. 7 1066 Jan. 7 108% 4 1% 1,118,000 97 75% Mich Cent Air L 4%s5 1979 9946 Feb. 20 93% Jan. 3 99144 4+. 6 849,000 
100 95 Ind, Bloom & W 4s, '40..... 104 June 29 104 Jan. 29 104 +6 4,000 85% 62 Mid of N J 5s, i944 nar, 28: 11 59” Dec. 28 645% —12% 174,000 
97% 75 Ind, Ill & Ia Ist 7 "R:.... 100% Sep. 17 95 Oct. 19 gg + 4% 98,000 85% 57: Mil El Ry & L 5s, 1961. 103% Dec 9 77% Jan. 2 103° +26 «3.814 ' 000 
25 17 nd & Lou 4s, 56. 6g °8,23 Dec. 30 “7 July 26 23 | & 167,000 | 85 56 Mil El Ry & L gen ref 98,'71.10344 Dec. 7 76% Jan. 2 103% +27 —-2'g09'no9 
106 98% Ind Un Ry 5s. i SOR 106% Aug. 20 104 Feb. 11 106 | \ 35,000 75% 42% Mil, Spa & N W 4s. 1947....§ 53° Jan. vg 30% Nov. 13 35 ~11 854,000 
105% 100 Ind Un Ry 5s, _ 3s Sele 107 Sep. 23 106 Mar. 7 107 1% 5,000 97 78 Mil No Ist 4%s, ex 1939 * 77 Sep. 16 58 June 6 7 _ 7 90,000 
104% 86 Inland Steel 448. A, "78..." 1073 July 12 103% Dec. 39 103% — % 2.644'000 | 95 toy, Mil No trie &% 1939. ts git Mar. 18 55 Dee. 19 58 —35% 74,000 
10414 A Inland Stee] 44s, B, ‘81... |" * 106% July 16 102% Dec. 19 102% 14 2,399'0u0 % 70% Mil & st Line 34s, 194] --.* 643 June 29 64% June 29 643, 105 1,000 
85 65% IR T Ist & ref 5s, 66..." § 94% Sep. 11 814 Jan. 15 8916 + 714 19,746,000 96 4 Minn & St L 5s, 1934, ctfs.#s 8's Jan 3 4 Dec. 24 444 — 3% 283,000 
i a I R-T ist & ref 5s, 6g. ctf. .§ 92% Sep. 19 86% July 16 .t. S08L eee ae oy, ne é = - ag ~ ian *$ a7 gan 7 % omy 4 o> 3% 220,000 
2} t & poten § 8446 Sep. 1] r. 1 ly 4 inn Wy os 1962...*§ 114, Feb 13 Ug. 2 _ 8,000 
cox mK, iz * = ‘o ~ “pean: 3 gi” sc rt} 13%, ane F 6” + 3% By 49 2914 st P&S 8 M con 4s, *3g° 31 June 28 26% Apr’ 96 3375 2s 3,938,000 
88 70% IR T 7s, 32..." cH Se Mov. ) ae” gee 3 94 4°61 3,520,000 | 42% 20 M.StP&SsmM cons 5s, 38 31 Dec, 9 49% Mar.15 99 4 3% 356,000 
86% 67% IR Tey Ts, '32, ctfs.. 1 "| +8 94% May g 82 Jan. 2 92% + 6% 3,695,000 = B M.StP&SsSM gtd 5s 38. . 42% July . 31 Apr. 4 364 — 14 1,137,000 
77% 60 iusetiohe fs. ‘1... 86% Nov. 20 72 Jan. 2 g¢ +15% 1,519,000 34 “A M. St P & SSM ref 6s, A,’46 <7'4 Sep. 2 18% Mar. 23 23% + 5 203,000 
, rf ‘ 7%, M, St P& SSM 54%s, 1949. 26 Sep. 11 154% Oct. 31 18% +. % 449,000 
92 62 Int Ag col 5s, Stpd, '42 --..100% Nov. 8 914% Jan 3 99% + 9: 1,767,000 80 60 rt a oo 3 is ag. 
a? 2 Int Gt Nor be, of . Rie of #3 Dec. 4 33” Mar a 38+ 7° 2055 "000 Mist, P & SS M 668 5, 85% Aug. 2 G7ie Mar. 3 $7 {12 1,029,000 
3 3 , *§ 491 . 26 14 Missouri [1] 5s, 1959 *$ 37 Dec. 3] 18 May 7 37 +194 488,000 
41 24 {nt Gt Nor 5s, ¢, "56 ||" " $ 42% Vec. 4 23 Mar 27 38° 4.67 1,777,000 4 ae, geen’ On , 
st Re , 3 / 1 933, 75% Mo,K &T Ist 4s, 1999 ; 59% Feb. 26 15 76% —10 7,255,000 
444% 925 Int Gt Nor ist 6s, 4. 52'..*§ 43% Dec. 4 25% Mar.21 49 | 7% 4.339.000 B * a +) 0 
184 7 Int Gt Nor adj 6s, A. '52..+8 114% Jan. 4 4% Apr. 17 19 1 4 3.897.000 = 58% a 4s, B S63. . : 1 50 a 2,329,000 
ef Int Hydro a Ge 4h 82-18 7% Jan. 9 28% Mar.ig 12 + 4% 10,711,000 gif |= 68% 0 M-K-T 45. igt . 0 B24 12% 1'956,000 
8 se «intl Mer Mar 6s, ‘4i"1°"""* Dec. 7 46% June 10 65% +161, — 2'399' 000 2 68 M-K-T 5s, A, 1962..." 10 59% —111 6,688,000 
3 5, 3 621%, 29 M-K-T adj 5s, A. 1967. + 3 30%~ 9 6,543,000 
82% 5 Int] Pap Ist 5s, A, '47 96% Dec. 9 Apr. 3 925, 149; 3,084,000 39 2D Pac & os Eo ' ee 
3 =. 58% Intl Pap ret Rapes Dec. 9 RPr. 4 75% +238) 3'a86 ‘gon 3 «2 0 pat A, 1965... ... $3 ‘2 2 + 1% 2,078,000 
3% 45% Intl Rys of Gen oe. Ma, uk $3 Aug.30 7 jon. $ 80 +10" “"315'000 38% 20 Mo Pac os: A: 1965, ctfs of | £.te 245,000 
fs «43% Intl Rys of Gem ast! 64s, "47. 81% Jan. 34 68 May 17 g0% 47 aot 3% 2 Mo Pac o:: ©: 1977, ctfe 3 abt % 10,962,000 
78 49% Intl Rys of Cen A 68, '41.. 89 Dec. 93 74% Jan. 14 99° 145 202'000 2” i me nage x 1973'S": 8 5 25% + 2% 617,000 
ry, 284 Int Tel @ Tey aie Sy A 76% Dec. ‘9 Mar. 19 75% +415 7 99,000 xu? = 20 Mo Pac 32; &: 1975 “ae 1 Set T% 3,423:000 
73%, Int Tel & Tel cony 4%, '39. 88% Dec. 19 581% Mar. 18 37 +17% 12,170,000 aay, 32 = | ed a H’ tone: Ctfs ss 4 24% 4+ 14 163,000 
69% 51% Intl Tel & Tel 5s, '55 °°. 72 Dec. 9 5517 Mar 19 79 413% 43 023,000 34 2 rod pec bo H. 1980, ‘ctée’" 2 30 y + 2% 4,312,000 
98 Inv Equity 5s. B. °48. ‘wy, 10354 July 12 Jan- 3 100% + a “"gg9'000 38% 29 fo Pac 5s, I, ‘1981. °°: - 38 | BM + 9% ‘144,000 
%, %°% Inv Equity 53° E+; is 518g 108% July 19 99 Jan 3 100% + 2% 371000 4 62 Mo pat 38: 96 ona *o8 i Bt 2 9,081,000 
5% 1% Iowa Gen tst & ref 4s, '51.°§ 17 Mar 2 % June 25 17 7 % 495,000 16%, 6 Mo ae Sie A, ig ‘ : 7a t ‘ aor 000 
54s. A, 194: § - 4% 4,877) 
s 5 *§ 1 i 52 
884 69% JAMEST, Fe C 4s, '59...... 85% Dec. 11 74 Mar. 15 84% + 2% 1,569,000 50" Taig Mo Pas ora, 1938. -"" "+8 3 ot 70h : 4 me 
; ; ; ’ ‘ 21% 7% Mob & Ohio 4148, 1977. *§ 1054 Dex . 8 @g 14 321,000 
97% 7 KANAWHA & M 4s, 90...;.103 July 9 97 Jan. 3 101, + 3% 158, 23 8 Mob & Ohio 52g” $105 Nov. 39 3% Aug. oy f 2 rie 
33% 4% KOFS@ ae $41 Jan. 3 29% May 10 39% — 2,051,000 7 14% Mob & Ohio Moz div 5s,°47+5 1gi2 OV: 30 9 July 16 22 Z yes 
52 34 KCFS¢@ M ref 4s, 36,cfs*§ 39% Jan. 4 28 May 24 37 ~— % 679.000 4 Monong Rk i ae 1960.10 7 ae a. 25 pm u y Ss oe vA 129, 0K ) 
111 Kan Cy P & L 4us, '61/°°° 114) Mar. 28 110% Oct “9 112% + 1% gig'ionn | .. * est 48, A, 51, Jan 32 102% Aug. a. 667,000 
005, — ; i a 86 78 Mohawk & M 4s. Sie 85% Jan. 3 79 Apr. 5 85 4 ‘95 501,000 
77% 6214 K C South Ist 3s, 50... | 78% Feb. 20 61% Oct. 16 75% ~ 1% 3,118,000 102% 81 Mont Cent 5s, 1937 103° Dac 5 97% Apr. 19 103 23° 510 00 
84 6214 mht re! & imp 5s, +50: Talk Foe L abey Oct 15 67 — 4 2790 oN | woe Bt, Mont Cent 6s 1937""” 104% Nov. 14 199i? APY. 24 im 4 3% 778/000 
106% 93% Kan City Ter ist 42 60 Dp. vy 105% Oct. 3 10712 + 1% — 2,796.000 100% 791, Mont Pow ref 5s. 1943 108” Nov. 16 100% pr. - 4 ae ore 
100% 72% KanG é &] aS ........ 105% Sep. 28 100% Jan. 2 105° + 4% 1656-000 81%; 537 Mont Pow 53, 4”";¢94" “ an oz 72 jan. | » i A 2,798, ‘ 
t 6 (ete ae eg no Oat Dec. 9 6710 Feb: 25 103 +21% — 11024'000 103% 95% jyont Tram 53, iyss =’ 103 Noy. 12 96% Mer: 23 1908 132% 1,976,000 
102° 74% =~ Kendall bys, 4g. We +++, 108% Mar. 6 101% jac: 7 102% + 112 “"179'000 7% = 72%) Mont 7am 4s, 1986." 78% July 1g 7aq¢ Mar. -_: t is “— 
106 901%, Ky Cent . . Pee --+.107% Aug. 3 104% Jan. 30 + % 75,000 824% 74%; Mont Tram oun i: oad “ag 65 oe rb z 9 gt Feb B. tty + 5% PR yo 
92 73° =Ky & I Term 4%s, 61......-: 9544 Aug. 12 Apr. 2 91 si 116,000 74 6s Mons Tram gen & ro. 5s, B 5p es Aug os Ape. 93 Seats on 
95% 80 Ky & I Term 4s, sta. 61. .101% July 15 95 Jan. 4 100 4°5 133,000 | 74 ch ont Tram So" © 1955". & "ot = = oe a +8 Pon 
99 ~ 93 Ky &I Term 4%s, ’61, Plain. 102% Oct. 3 99 Apr. 20 101 +4 12,000 102 84, Mor & CG. aan’ 1939 v0 ake ns 23 74 Apr. 1 81% + 2% 25,000 
108% 104 Kings Co E L & P 5s, "37. ..108% Jan. 28 106% Dec. 20 106% — 1% 141,000 937, 7482 M ga» t9ad. , VO M ay 20 101 Jan. 8 10414 + 2% 1,143,000 
: ? : % % or & Esx 3i,5, 2000 954% Jan. 2 85% Nov. 14 go” _" 1% 5,426,000 
145° 109 Kings Co EL&P pur m 6s,'97.155 Oct. 11 145% Jan. 18 151° 4 ¢ 81.000 97% 73 Mor & Esx 41,5" jon" 96% Jan. 11 g3if Tuy 0 ; 6,000 
95% 75 Kings Co Eley 4s, 1949.... || 103% Dec. 14 Jan. 12 103% + 9% 1,766,000 102 7 Mor & Bax ge 1952 ow ran a 83% ~ y 3 a —11% 1946.00 
111 103% ings Co Lt Ist ref 5s, 1954. .115 Dec. 3 110 Jan. 29 115 +4 43,000 . Se LOO . Je Jan 5 88% ec. 24 8944, —1] 1,475,006 
‘og «=—«198)s« Kings Go Lt 13t Gis, 1954...122 May § 117% Sep. 27 118 ~ iy 32,000 | 105% 95 Mut Fuel Gas 5s. 1947 ag, June 24 103% Jan’ 3 109 + 4% = '323,000 
106 81% _—“ Kinney (G hy 74s, 1936... |’ 105 June 28 100% Jan. “7 102% + 3 350,000 | “3% 97 = Mut Un Tel", 1941 106% Dec. 12 102” Jan: 16 107% + 5% "34000 
# 6 de nd 4s, 1945... -- 113% Noy. 169 ec. 27 109 ie 47.000 
; Kresge Found 2 a ; 77% 60 NAMM & SONS 6s. 1943 101 Dec. g 714 Jan. 2  g9y +26% 295.000 
i LACLEDE GAS 6s, A. 1942.. 7614 Dec. 17 71% Oct. 22 734 | 32,000 | 9514 82% Nash, C & Ss} L 4s, 1978 goa, ESD: 21 81% Nov. 18 8514 — gs 510,000 
7 . Laclede Gas 6s, B, 1942 . -.77 Dec. 19 75 Nov. 23 77 Ss 4,000 62%, 524, Nas El Con gtd 4s, 195] 62% July 24 50% Apr. 4 ee 1 390:000 
f 98 90 Laclede Gas ref 53, 1989... .: 102% Nov. 20 97% Jan. 3 101% 44 2,614,000 | g¢ 85% Nat Acme 6s, 1942... 103% Dec. 11 ge Jen’ 9 102% 417 ‘114/000 
‘ 695, 50 Laclede Gas 5¥%s, C, 1953... 81 July 18 5944 Mar. 21 73% +104 3,493,000 103 78% Nat Dairy 5%s, 194g. ** | --105 Feb. 23 102% Jan. 2 103% + 1% 2,138'000 
> 69% 56 Laclede Gas 5ifs' 5 1960... 80 July 18 59 Mar. 26 72” 1 8%  1,424'000 oa a Nat Dis 4s “1945, 104% Dec. 30 99° Aug. 24 104%" 3,211,000 
p 61024 «683% = —Lake Erie & W Ist 5s, 1937. -103% Aug, 27 101% Mar. 8 192 ~ “ 539,000 6% 2% Nat Rys 4 4%s, 1957, ast. + 5” Jan. 7 2% July 30 34" 'y "482'000 
‘ 95 70 Lake Erie & W 2d 5s, 1941... 100% July 30 85 May 10 100 +7 139,000 3% 3% Nat Rys M dis, 1957, Jan : : 
4 98 81 Lake S & M So 34s, 1997. . --102% July 11 97% Jan. 2 100 + 2% 1,636,000 coupon on... |. t 2% Oct. 21 1% Dec, 21 1% ~ 24 6,000 
. és - Lehigh New Eng 4s, A. 1965..105% Noy. 16 103% Dec. 18 103% 28,000 6% 2% Nat Rys M 4s. 1977, asst. |‘ 4% Jan. 16 2 June 28 ae 124,000 
4 19%, 5% Lautaro Nitr 6s, 1954._ --.-* 21% Dec. 31 7 Mar. 5 213, +115, 14,168,000 9%, 2% Nat Rys M 4%s, 1926, asst t 65 Jan 15 2% Oct. 14 41 — 2% 248000 
» 102, gj Lehigh C & N 44s, A 1954 -106% July 30 95% Dec. 19 9644 — 5, 619,000 6Y, 2 Nat Rys M Ist 4s, 1951, assis 4% Jan 7 9 June28 3 _ % 627,000 
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High -~ ns 1935 —Ne Friday J 
Nat BOND - Ww ork Sto k ’ anuary 17 193 
1134 Nau Steel 4s, 1965. igh Date” Lo Year 1935 Cc Excha ; 6 
5” 1035 ae Ist 4s, ; 954. . 10644 Nov. 1 com Date Last aon Year’s nge—Conti 
i +4 C Gas Se, 1948 ty we eo — 1934 Range inued 
as” wel ee ae OR cone On s+ 120% Aug. 21 113% Nov. 15 90 —i9 cana | an oo 
112% + fa New E Te T cons 5s, 1945 § Feb. 9 ref 118 +5 15,000 4 te) 25% P BOND 
92 93 ea ET&T is 5s, 1952... = — 9 47% Dec B 15% —26% ayn 6% 28 Pan = by Cal 6s,'40. High a for Year 1925 
94% 693 ew J 5, 1961... 123% July 16 ¢ Dec. 11 49 — 3,000 | |. “ c ; exes Low Date N 
1" 512 ed Jer pa as 1986... bat tom il We 2 123% at A Ro 30% ” —- Bwy 30. aa ctfs a sat _. 31 334 Pn Last ch’ge weer s 
5) os an. ons . 000 3 m 955. . s c. 2 _ #5 e 
> 52% Sow ona N Ry 5s, « 83. - 106 July s 884 Feb ° i?) + &% 1 ee 35% Be Park- By hy 1955. . asi 4 Sep. a 3 Et Apr 5 sate +12% 800,000 
65 41% New Or N 4s, 1952. 77 Sep. 25 94 Jan. 15 105% + 74 27,000 | 111% 1034 Pasmscioe 1953, ctfs. 3 7% Sep. 24 oe aoe os 36h 1,744,000 
90 40% New O PS 5s, A, 1952..._ 3 53 Feb. 2 48% Mar. 28 75 41154 2,628,000 101% oa” Pat & P m. M8 wc. § == Nov. 19 A Nov.29 92 352'000 
31% 62% New 1 a S 5s. B 1955. _$ 89% Dec. 31 35 Sep. 25 52 +18 697 000 991, 85 Penn so Oe C&E 5s,’49 Dec. 6 23” Jan. 8 34% : 5,525,000 
— (is NewOTEkM 4s, 1953. . -$ 88 Nov. 21 55% Jan. 2 89% rm 43,000 | “9g i oo 48, A, 1937...... “8% July 25 Mar.27 49 +16% 295,000 
an 6m, «New OT aM ime aes oe Son July 25 88 iB 3.392000 an a. oe sis Sai seeeens er — = Jo § ie a 976,000 
33 4 New O M inc 5s, '35*t§ ; Yec. 4 % July 25 81 4 3,631,000 % enn C , B, 1941 i: % Dec. 1 } Jan. 5 1 r On 3 
16 N T & M5s , '35*t§ 30 18% A —2 , 86% P o 3%s, C 22+. 104% 1 99% Jz 02% + 13 7,000 
‘ ‘ Ne _B Dec % Apr. 1 : 825.000 ‘ enn 28, ©, 194: 3% D 4 Jan. 2 e+ 1 
= 2 New > 23S ot oe — > aoe au + 2% 1,639,000 107% ~ = - _s*"* 102% July ea 19 104% t ot 1ap'beo 
122% 100% NY & Cin Bags 1954. .*§ Dec. 4 19% May 10 33% + 8h 221.000 | 128% 100 Penn R R ¢ ° tate 5 oe . Jan. 5 102° 4 My 
J Sin B 4% ..*8 36% 19% Mz + 8% 3 : 1081; R co o- +0 LOIY 98 F 5 102 + 3% ,000 
9014 73% N Y Cen 4s, 1945 % Dec. 11 & May 10 30% 2,035,000 08% 997 Penn R n 4s, 1943. % Dec. 10 eb. 16 1 3M 12 
2 3% oN t cv 6s 107% 20 M + 8% ‘ 1s Re a 100 Oc 03 + 6% ,000 
5 R06 N Y . 1944 % July r ay 13 69) 100 Pe on 4s, 11 ct. 1 6% 
om bisesme ee i ee ees ‘eos | ao See Reon ea see | ag tine HB ie ib Ilys 2.88,08 
96) ve? N Y Ce L #28 2013 Yec. § % ar.16 ll 5 5, 14 en 48, D, 1 . 3% M J f 3 ‘ *y 
82" 1, a © 75% Dec = ao sB% ; L 13,245,000 106 * "38 Ee ey 1984... 106 July 4 108 Jan. 2 ats 561,000 
99 584 N Y Cent | 48, 1997. |. 75% Dec. 9 43- Mar. 27 74% % 7,905,000 9414 % Penn R con 4148, 1960 106% Jul 100% Jan. 4 1% + 3% —— 
88% ee N Y p meny ps bay 2013 . a Feb. 25 = > 27 74% i 13°675.000 106 ° oie Penn R = - 4i4s, 1965... 119% Mas : 128% Jan : = i ¢ 2 6 eee 
—- a” NYC 8, 1942 81% Dec. 12 46 ar.12 97 13,976,000 | 222 Pen eb 414s, ..... 109% Dee. 4% Jan. 2 + 5 ) 
1 ‘ent Lake Sh 3% 991 164% M 4+ 1 : 9714 n R R 5s, 8, 1970. ec. 10 1045 n. 2 118% % 7,914,000 
101 853 N Y Cent M e Sh 3%s, '9 % Dec. 31 » Mar. 27 80% _ _ 4,976,000 107% Penn R 1 . 99% Dec. ; 54 Mar. 30 e+ 4% 1 
4 NY,C&S ich C 34s, it 8. 909 Dec 88 Mar. 29  +14% 17'996.000 79 103% P R gen 5s, 1968. __ . 108 31 90% Apr 0 109% 4+ 3% 199,000 
oe ee 8s Stnian aA ost. ich Jan = wh Mer. 5 sot t ate 1'305,000 | *104% 4 icon fen Le ” 116 Dec. 31 109 ot et Hal 4 
80%, ata NY.Cé St . 6s, 1935, rets 2 Mar 7 100: ar. 21 8714 + ly] 1.991.000 102% 101: Penn, O «DD 1941. 106 Jan. : 9 Mar 30 + | 2'87 000 
aK ONY Ge Ee on s.. 78% Dec. 18 0% Apr. 21 101% 14 "916.000 | , 297% 1% Penn 448, 197 Hoe Aug. 8 Tit Max 116 + 5 5,000 
Y N 2 & St L re it 98 52 O 4+ 1% - 79 O&D4 a! ug. 5 71% c. 31 100% - 2,278,006 
107% 101 . N Y, C & St ref 544s,A,'74 Dec. 20 4 ct. 4 77 4 1,565,000 103% Penn P & 4%s, 1981 - 106% July 1 1% Mar. 13 0% - 5% 3,2 ) 
107% 96 N ¥ Conn 5 L 4%s, 1978. 82 Dec. 31 3% Mar. 29 97 1248000 | 112% 83 Peo G Ls, 10... 106% ot 5 103. Apr 3 93 +144 y 34,000 
58 : N Y Co Ss, B, 1953 . 711. Dee 57 Mar.15 82 +29% 5,295, 81% 100% P L & C ref cone . 9 104% Mar 3 104%+ % ,847,000 
, 37 NY nn Ist 4%s 108% 31 47 Mar.: + 7 295,000 1% 57 eoGLé ref 5s, 1947 % Dec. 31 4 Mar. 11 106% % 868.06 
67 48% N Y Dock 5 4S, 1953. 1 % Feb. 21 1067 Mar. 30 71 + 2 _ 5,657,000 191, . Peoris C 6s, 1943 -.. 107% Jul 98% Jan. 2 a+ 4% 10. D0 
= 2) Rie ee ap ree. See 2 ie 1 18,219,000 102 abt Peoria & E ist 4s, 1940. aoe. oo 2 1064 + 7% 1,517,000 
110% 10512 N Y Edis a ,*... 1951. 60% Dec. 11 oot Aug. 24 107% > = 145,000 7 85% P a & E inc 4s, ices Se ug. 14 1105 : 106% + 8} ry 17,000 
51, I s ref 6% i 24 u+ 1% 4 6 501 eo & Pek s, 1990 > 4, Dec. 31 % Jan. 3 115 8% 2,612 
110° 105% N Y Edis 5s, 68, 1941 ae % July 16 59% Apr. 1 57. +1 ® , $49,000 81 4 Pere M Un 5%s, 1 + 9% D a ‘gs June 5 15%+5% — /000 
105% 93% N Y Edis 5s, = cease 14’ Feb. 16 ee Jan. 5 (65% +10% 1,383,000 90 51% Pere Mare Ist 4s al 108% pe 3 io w 75% + 3% 540,000 
108% oeat NY @E ist C, 1951.. 109% Jan. 10 1 9% Dec. 31 109% + 4% 11037000 | 108% 58% Per Marg 4%s, 19 nega ug. 23 - Ton 15 sit ii 1,034,000 
ps. 991, : J} 05% , m) 3% % 1004 ere Mar , RO... Dec. 3 an. 3 1 2 ® 65 
117% 107 N YG.EI a 4s, 1947 110% Mar. 1 106 May 31 106% % 1,933,000 107%, Yn Phila q ist 5s, 195 ..... 89% D 69 Mar. Li: 07% + 5Y 51,000 
ime TONY a Gr pe Bes & laa ill Nov. § May 31 ior? — 1” 1'267,000 107% 100% Phila, B&W 4s, 1943. Dee ¢ 1S a oe 130 1.727000 
98 es FF: Pt hh oe. 1p July 2 108 Feb. 36 th. — wo” eee 41g, 198i us” Jap ae oe Ss oe ae veers 
100 oan N Y & Har aL 5s, 1946 .124% July 27 07% Jan. 2 1133 + 9% 170,000 100 Phi a. B& W 4s. 981 1123 uly 23 108 — 11 98% 13 2.859.000 
104% 100° N Y, 34s, 20¢ 7 6S 116% Jan. + 6% 92% 63% ila, B & M8. 1977. . . 2% Aug. 2 Be Be 
Oi 10" NY. L&W te Wig A, Oct. 20 at May 7 9 azs.oo0 | 108, 90% Phila’ Go Ss 1969 Se Hi Aug. 16 104 Jan. 4 1 13s. 
% NY LE&Wc B, 1973 2% May 6 an. 5 10: 117, 4 101% ila El Co 4s, 197! 1 ee 10 113° Jan. 14 113 % 1,082,000 
, wc 3....108% F 934% N 2+4 ,000 55, 4% Phila El s, 1971.. ..104 Dec. Jan. 14 4% ana 
a ee fF yk Goal Sain” Dee HF te 4 Nov. 19 1% 147,000 | 74% = Phil Co 4%, 196 i. ho oe oe 120 > = 
5, 6S, 42.. 3 ’ : - A 6 % Mar. 15 + 97 
60% 35 N Y & Long D & I 5s, 43 101 Dec. 27 Dec. 3 1021 4% 2,812,000 4% 50% Phi &RC& i 6 ic ice duos 110" pr. 27 104% J: 15 104 +22 & _ 89,000 
31 3 NYNE g Br 4s, 1941. ~ ee > alan i&RC&!l 8, 1949. oe 3 eee 3 5,501,000 
35 N i &H 3% a 7 101 CC 01 +6 ,000 1097 Philippi 5s, 1973. 53% Jan Sep. ; e+3% 1 g 
59% 31 NYNH®& 34s, 1947. .*§ 4) June 29 1 Yec. 26 191 95,000 % 105 Pi pine Ry 4s 75 9 264D 3 107% 1 .985,000 
65 oF N Y, N H 3s, 19 § 36% Jan. 01% Jan. — 40. 80 56 illsbury Fl Mi » 1937..... 75 Jan. 10 4 % Dec. 28 30 4 869, 0 
; 37Y, 'NH @ H 3is. 54. .*$ : 8 22 2 104% +4 3% 000 80 Pit 1 Mill 6 Ce 30 Nov 5% Dec. 27 5 22% 9,000 
6444 374 NY,N Zizs, 1956. *8 37 Jan Oct. 15 3 3% 56 itts & WV s, 1943 ov. 30 22% ec. 27. 51 % 10,342,000 
rte 351 N NH &H 4s 1 956. .*8 365 . 7 my 30 7 7,000 80 ~ Pit 44s, A ..109% A %4Feb. 15 3 ~22% y 
64 354% NY.N 4s, 1947 % Jan Oct. 1 267 56 itts & W 8, A, 1958 % Apr. 6 105 » 15-28 - 3,136,000 
35 N H & H 4s aes. o . 7 20% 1 2%- & ,000 98 Pit V 44s, B, wee. 6 105% July : + 3 , 
58 ‘ N Y, NH 4s, 1955 § 39 Jan. Oct. 1 4 — 5% 98 ts & W 1959. . Nov. 25 4 July 2 1 818,000 
24 : & H 55. ...*§ 40 18 25 1 28% — 5% (000 | 1044 P.C V 4%s, C, 75 D 53, M . 
70% 39% NY.NH&H4s 1956... .* —" 3 to o 291 % 1,101 4 99) .C, C&S 1960. . ec. 31 |, Mar. 14 73 731,00 
4 39 = $ 3 > 2 22% Oct. 2% My —1 ,000 | 103% % P,C t L 3% . 7% N 51% A ; +1144 731.000 
87% 43 4 NYNH®E H 4s, 1957....*§ 39% Jan. 7 2 4 Oct. 23 29% £ 224000 3% 99 .C,C&sStL s, E, 1949. 104% ov.25 47— pr. 6 75 2 272,000 
89% 5 NY, N H 4%, 1967. .*§ 30% Jan. 20 Oct. 23 % — 8% 1,407. 105% 9 PC. & St Lis. F 194 Oct. 31 a S fe 284, 
59 4M ONYN H & H colt és,'48.*3 52° Jan: + gihoct a toy, 120 2208000 — 0% PCCE St L 4s, G. ‘ 1D Aug. 1 107% Apr. 29 104% + 63 1.097000 
: , N Y, NH | col tr 6s,'40*§ 6 an. 7 4 Oct. 23 304 ; 945.000 ¥% 101) 2 St 8, G, 1957.. ec. 9 108 29 108 4 2, 
4% NY &H Co 40*$ 63 Js 7 25 Oc % —11 . 4% P,C L 4s .109%4 M Dec + 3% ' 
. _N n Ry Jan. | Oct. 2 7 % 8,109 109% ,.c,c&és . H, 1960 ay l ec. 9 1 ¥, yi 
._~ - see H & H Con eo 3% Jan is 16 Ont 20 i 18% 7,822,000 en = pes? - a ‘a. '1940..112% June 21 aoe. & i0s% 1 20 2.000 
N Y, N ct. 23 4 2, ' , s, B : ug. 1 ar. 22 ‘ 
see NY RAT! Sony a AM 1 28% Jul 23 «19 13% rye 105 "oe B.C. C & St L the S oats May be ae Joa. 10 mia 6 13 00 
1, 44% y NH@&H oo ; 3% July 19 25 ; 0% 100% Cc. C & &t 6s, J, 1964 . % Aug. 16 109 o fe 8 ill * 227,000 
we mM Oe G Ry 45.56") 29 Aue u 111%4 ee semeae .- 17 Jun Jan. i + 1% 
57% $N W ge s,"56*§ 295 .19 17% Oc 4,000 94 PC & St L 4%s. I. 1977..108 e24 113% F ) 110% + 21 135,000 
95% 90 Y,O&W y 4s, 1955 % Aug. 14 i% Oct. 24 111% .C,C&s 4s, I, 1 July 1 eb. 21 2h 4 
16 18% —30% , 4% P St L5 . 1963. . 1184 y 15 104 Mar 116% + 3,000 
+ NY’ Prov & ref 4s, 1992 49° Jan. 22 ; Oct. 23 20% 60.000 ‘CCOAStLSe A. 11970 % Sep. 3 113% J ar.18 107 6 70,000 
i i% NY&P co ue “Sae a 31 Nov.14 % 31% 72, 100 Pitts Ange et be 13% Jan 1 + 2% 1,511, 
6% NYR utnam 4s . $101% S - 2 % D , 354% —10 060 | 41 94% Pitts: Va & Ch 4 » 1975. "11614 Feb. 20 111% J: ) 115%+ 4% 11,000 
v Y Rys inc 6 S, 1993 871, ep. 17 101% Dec. 26 42 1,022,000 0 101 itts, Y & As 8, 1943... eb. 23 111 an. 4 115%+ 28 87.000 
78 + N Y Rys 6s, 1965 . 87% Jan. 1 4 Sep. 17 18 2'261.000| 2 Pitts, h 4s, 194 .. 107% Feb % Jan. 4 + 4% , 
6 tie eo t$ 319 -10 7% A 101% + 6} 69 Tce Ss oe ee aoe as ler 116 + 4% 587,000 
: Rys 6s 45. asst. § 32 % Dec. 31 pr. 1 82. *& 1,c00 89% 70 Pt Arth C 5s, B, 1962. % Apr. 26 “4, Feb. 15 1073 4 906.000 
108% 96 N Y Rys 6s, A, 1965. § 32 Dec. 31 8 Jan. 15 2% 314, 57%, Pt A & D 6s, A, 119 D 107 Oct. 5 07% +13} Py 
ys 6s, 10% 31 ,600 4, 39 rth C & D 1953. . ec. 31 114 5 107 a 5,000 
106% 98 N Y & Rich 1965, asst. § 99% Nov. 20 %July 8 3 422°” 3.978 Port G és B’ 85% Ja Oct 17 y 
: 3 6 . a iF 1 ,978, 000 en El 43 1953. 4Jan. 9 74 8 119 13,000 
106% on N Y Steam G 6s, 1951 $ 99% Nov. 2% 70% Feb. 2 58 57, Port G 14s, 1960 82° Ju a 19 : 
‘ ist “11044 2 90 Me 99 ,000 “ 32% Sen El ist 5s.’35-50, ex! ne 24 74 9 7 - 28,000 
110% By, N Y Steam 5 5s, 1951 Aug. 12 May 12 +244 63 Port st 5s, "35. . 80 Ar Nov. 15 44 
s ? 105% Feb 991 18,000 37 o Rico A ' ext. 1g. 17 50} 15 80% 22 198,000 
5614 rote N Y Steam 5s, 1956. .107% Mar. 9 %4 Feb. 21 10: 7) at: 214000 66; Postal T T 6s, 107% July 2 %Jan. 4 “, — 23%, y 
76 NY.S& Ist 6s, 1947. 107% Apr. 104% Jan ee ; 50" 40 Presse el & C 5s : See Fier. 2 98 Je 4 72% +21% 50,000 
50 W 2d 4! “1118 . 12 1041 3 106% ‘Ye 204,000 37 ssed Steel 5 oe * ov. 12 an. 3 107} 4 10,789,000 
58% 38 NY.S&W ist rer 1937. Pier. il 0s Feb. h+1% 5 91 ee wae oe -2§ 52% J 42, Apr. es 
5 , 5 37... . -11 108 106% @ 525,000 hy 81h Sec deb . 1983. “t8 87" Dee. 22 253 pr. 4 64 1,768,000 
99% oa NYS @ W ge ref 5s, 1937 52 Jan. 9 eb. 5 110" + a 4ea.oco | 1° 4 Prov Te 4s, 1957 t8 87 Dec. 24 *#June 12 +165 1,075, 
10944 aa” NY.S&wW gen 5s, 1940.... 63 Jan. 4 41 Aug. 15 ro +1 646. 0 - 93 Pub Sv rm ist 4s, 1956..... §35 J 38% Mar ha 36% 9 75,000 
ieee . 4% — 6,000 Sve El & G 4s, 1971... *$ an. 10 1 26 4 20,825,000 
64, 47 N Y¥ Tel g Ter 5s, 1943 51% Jan. 10 46 Apr. 5 2% 96% : Pure O G 4s, 197 91% Mar. 1 Dec. 2% 4414, 1 
N Y Tr De 4s, 1939... 100. Jan 37% Mar 55 — 000 2 78% Puri il 4%s, 1950 . 1. "108% A 30 88% Mz Ss 11 —29 2 315,000 
59 ock 6s : 111% . 24 97} 1346 423,000 rity Bak 5s, 194 ww. 1 pr. 22 104° July 18 * 89 44,000 
iy 0 ONY. Was ~ soe , i Fs ae 2 164.00} {4 > 10% Dee. 3 July 30 107% 4 20 ‘000 
06 N Y, W 6s, 1946, 86 Jul 09° Jan + & ,0C0 Le eile 1018, Nov 1 95%Sep. : 107% + 24g 15, 
90 & B 4 ‘stpd.. 85 y 9 56 7 11C% 75,000 41) K-O ov. 7 3 Sep. 21 110 4 1,239 
72% 50 Niag, L & O Pu Set July 2 Feb. 26 A + 1% 3,20 % 18% R-K- gost pa ott 82% Feb % 000 
‘ Pw ee 76 82 208,000 | 107 O 6s, 1-5 11 100% 7,990,000 
40 141 Niagara Sh 5s, 1955 Jan. 8 Aug. 13  +1M% 449 106% Readi 1941... _+§161 O Puiu 31437. 
5 4. Norf & Sh 5%s, 1950..... 108 M 10 Nov 838% .. 449,000 % 86% ing ims AD 190700. +8 88 ct. 26 45% 4 3,437,000 
8 So 1st 5: os 100 ar. 11 104% 13-154 _ 303,000 98%, 4 Reading 43 1997. § 88% Oct. 1 4 Feb. ; 
22 _ Nort s s, 1941. ‘ No 4% Jan 5% —133 RZ 82 ing 44s, B . 1084 4 26% 27 «(145 
1 a wee Ist ref 53, 1961. 4 50% Aug. 20 a2 Jan. 3 wore + 3M 6,299.00) Reading Jer C a, Se “TI l0e Be, 20. loa Aug. 19 106% $36% _ 500'000 
wy 99%, Norf & W co S, 1961, ctfst§ % Jan. 7 1 % Jan. 2 50 3 721.000 1041 - Rem Ra 54s, A aw. 100% J 04% Aug. : 614 500,000 
91% 63% Nort & W PC 4s, 1996. 18% Jan. 22 0 Oct. 8 17 $11% 127, 100" & Re and 5%, A, “47. Ww w. 105% ev. 30 93" Oct. 29 106%+ % 2,364,000 
— oF oS CaCum ii umn 9% Oct. 16 15% — 2 1 tor on Se eee tes + A, sw. . BS © on ft aes % 1,279,000 
J b ‘ 3 110% 15% — 11 607,060 oe epubli . 0. 5% Sep. 30 Jan. 2 4—1%4 3,3 
87% 562 No Am Ed Ss, 1961.. 108% Aug. 6 Jan. 2 115 1% 427 es Re Ic I & S 5%s, A, 1953. 107 S$ 99% Mz 104% + 5% 315,000 
95 4 Noa 5s, A, 195 104% Nov. 106 Jan. 15% + 5% D ‘is oy public Steel 28, A, 1953. .1 ep. 9 103} ar. 18 104} 5% 3,812,000 
62 m Ed 5s, C 7 s Nov. 12 81y 10 106 2,537,000 | 107% Republi el 5%,s, 1954 .105% Au “4 Jan. : Ye , 
100 No Am 5s, C, 1969 .. 103% No 1% Jan ¥, : ? 80 ic Steel gen ee g. 6 94 3 106 57.00 
1c0 N Ed 5% + 102: v.27 74% . 2 1044 % 404 36 Revere gen 4%: i, Dec. 28 % Apr. if % + 3% :000 
i. . ienthem c 28, 1963. 00% Nov. 8 witjen, 4 4 +2414 4,757, % «Richfield Oil ge. 19 s 1950.115% Nov. 22 1024 0 ) 104% + 749,000 
4 Northern a ae ieee Nov. 71% Jan. 102% +26% 1, 7000 | 4 8620 ichfield Oil 3 188. 108% Apr. 17 tae > i 6 — 2,021,000 
- : 2S, Ries c 18 784 4 101% 4 1,345,000 1041 Richfiel 1 6s, 1944. . .108% Apr 5 Oct. ; es . 
60 35 eee ee a ee .101% May 15 4 Jan. 7 4% +29% 4.039, 2 99% © Rich T d Oil 6s, 1944, ctfs iy Fone Gh at 2 113 9,000,000 
64 35 Nor Ohi en 5s. A. 1 on... iow 5 101 Apr. 04 +2514 ,039,000 9634 73 ich Term R , 4, ctfs.*§ 4 % Dec. 24 25 4 Jan. 3 107% ‘ 7'279.000 
35% Nor io 1st 5s.’45. 974... .120 ov. 23 110 24 101% 2,901,000 93% Rio Gr J y 5s, 1952 $45 Dec. 2 Mar. 1: m+ : 
Ohio 1st 5 S,"45. . “s June 19 June 5 1 iy, + 1% 3 / 68 Ri i 107% Aug 4 24% Mz 3 45 L44se 670,000 
52 ‘ on 5s,'45, Oct $61 De 118 Apr 12% + 91 ,000 67 40 = ie an tno 107% Aug. 9 104%, ar.13 431 5% 3,459,000 
34% ct cou e. 31 4 pr. 16 120 % 18,000 | 107 Rio G st 4s, 19 -* 95% J % Apr 4 +13%, . 
105% 747 Nor Ohio 1 ms 0 Jan. 19 +22 , 86 r Wn col 39....48 8 uly 18 853 pr. 4 106% + 2% 4,657,000 
j 14/000 | 108% Roch G ol 4s, A, +§$ 82% Au % Jan. 2: a+ 2% , 
73% = oe st 5s. "45, —otae fee & 61 +21 4 # R & E 4%s, 1949.*§ 47% Jan. 20 60% N 23 gol ot 25 000 
103% 3 No Pac ge r&L 6s.’ p § 59 Dec. 4 45 Mar. 22 97,000 110 99% —— G & E 5s, ‘a 1977... .112 Jan. 3 24% ov. 7 got a 5% pase 
a . , . 4, Me ‘ iy + 3 ’ 
9% 73 le Fae te. 3s. 2047 110% Aug. 15 38% July 27 6 +5 25 9% Ri G & E 5s, 1962. . fee ‘es me > ie" Meet 37% — 75 1,141,000 
9714 76 No Pac 4! 1997 Pap 76% July 104% Jan. 7 56% + 81 2,000 72 47 R Ark & L Ist 1948..... 109% July 24 106} far. 5 112% 4 75% 1,121,000 
97 6% No Pac 59. ¢ 2047. “he eum iT ’ 108% + 3% 66,000 | *% 51 utland C sign, 1934.48 15%, Dew a ASer 0 wert oa 
7514 ac 5s, C, . eb. 20 10 ov. 13 3% 670 Rutl an 4s, 1949 t§ 15% D 105% Dec. 26 08% + 1% 1,000 
103 85" No Pac 5s 2047.. 93 Dec. 26 1 Aug. 29 7H +1%4 :000 1 and R R 4%. 1941...... 4 Dec. 4 75% - 26 105%, re) 407.000 
105 i No Pac 6s D, 2047.. 100% Dec. 27 74% Mar. 29 104% + 14 oa eae 04% 86 ST 8, 1941. : 1 Feb. 11 = 18} ar. 28 13° oy 2% 235.000 
10514 803 No Ry Cal 2047... 110% Dec. 24 82 Ape. 2 93 i 4 4 oaeeece 96%, 72 St JO&GRI Jan. 9 2 % Nov. 4 33% + % 1,080°0 
: . JoR 4s, 1947 2° Nov. 6 3 % —14%, ,000 
+t 5s, 1938. . 5 Dee. 38 984 te. 100 + 7% 1051.00 % 7 8 y, L. H & P 5s, 1937 107 v. 6 33% 17 281-000 
4 WN Sts P st 5s, A,’41. 108% Sep. 6 88% Mar. 2% 99% + 1,051,000 93 797 t Law & Ad P 5s, 1937. June 14 10 —17% 281. 
Ist 6s, 108 ep. 5 105 ar. 29 107% 7% 2,147,000 67% & St Law Ist 5s, 1996. . om Au 3 Feb. 1 :000 
72 B, 1941 Aug. 1 Jan. 10 h + 8% : 47% S$ & Ad 6s, . 90 g. 6 96 Jan. 1 106% + 
48 oc 108% 9 103 1081, - % 7,207,000 59 52 tL, IM&s, 1996. . Feb. 26 Jan. 7 2% 
+ 3DEN & Feb. 19 10: Jan. 7 10514 + 3% | 29 61 StL. IM R&G 4s, 1933... 47 8 J 86% May of 103% + 85 94,000 
108 , Ohio C L C 4s.’48 5% Jan. 7 05% + 2Y C00 3% § &S R&G 4s. ‘71 an. 25 801 y 23 89% 78 838,000 
78 io Conn R 1061 4 2,025,000 28 tL. R s, °33, ctf: 71 June l 4 Mar. 7 4+ 4%, 
110 89 Ohio Pub S y 4s,'43 50% Ja u+ Y , 12 St M&P5 8. i oy 9 5414 Me 7 @& - 4 55,000 
Ser 7s,’ 10 n. 10 19 4 "650,000 | 38 11 St L-San F Ss, 1955 June 21 4 Mar. 29 3 
104% 100 Ohio Pub S er 8 Dec. 1 i) Nov. 16 251 ‘ St L- 4s. A. 1950... #8 77% O 54 Mar. 2 69 + 41 12,000 
= 89 = = RR Ay om — 5d 7 107%, er: 26 B 16 486.000 prt Ho PH L- = > vi A, 1950, sizars a — = 5 Jan. . oo% + 75, ‘ yoo 
10 v RR de AS be %Jan. 2 ; “000 30 ‘ St L- s, 19 D % May +18 
110% 101 Old Ben C gen Se, 1937 04 Jan. 5 aon a 12” $ 2¢ saa.ooo | 82 5 me San F 501 1B. ets, st *s 1S —s = Mar. 13 iat Tg 3.736.000 
101 Nia +5 eb. 16 101% Jun, 17 1 244 485, 82 55 st L-S s, B, 1950... Dec. % Mar. 29 a — 1¥ / 
10644 92 Ont Trans & F 5s.'43 21 Sep. 19 015 June 29 01% — 2 000 81¥, 55 St L. an F 5s, B. 19 -*§ 184 - 5 T% Mz 15 + 4 2,184,000 
. foes ee 50, ¥%, Dec Mar. 26 1 9 
113% 104 Oregon RR- Ist 5s,’45 -113% June 26 13% Jan. 4 101% — 1% 115.000 63 6444 St L P&wN W 5Bs, etfs. § 17 - 4 9% Mz e 13% 104,000 
. , ? . So W 1948. Dec. 12 4 Mar. 13 4 45 
115 104te Oregon S :% N 4s, '46. 117% Feb. 20 109 Apr. 3 15 + 1% 118,000 58) 42% StLs Ist 4 * 56 93, Mz 17 + 528,000 
P is ~ a ' 38000 : s s, 1989....* 1% Jan. 4, Mar. 29 1 1 
102% an Oregon S L Ist Ss,'46 111 Dec. 21 105" Jan. is = + 1% = rth 36% StL So W 2d 4s, 198 $85 J li 30: O 23 14 - in 327,000 
70 on” Ore-W RR gtd 5s, 1946..... 119 Dec. 6 105 Jan. 15 113% + 1) 492,000 82 47% StL o W gen ref tte *§ 66% monty 2 «64 — 25 35% — 1917 595,000. 
2 Otis Steel & N 4s,’61 . 120 De . 114% Ma - 15s 110% 4+ Ye 89,000 454 s So W istt 5s, 1990.*§ 541 ep. 26 40 pi 5 76 % 732.000 
. 6s . ©. 2 115% Jan. * rs Mae Be 80 453 t Paul R erm 5s, '52.* Sep. 2 Dec. 12 eP : 
10% 25 » 1941 106 July 8 5% Jan 18% + BY : 1€0 mA StP y C 5s, 193 2.°§ 6444S 8 23%D 2 48 —11 1,535,000 
107% 1€0 PAC COAST 102% Dec. 30 101 Mar 30 119 4 4 519.000 37% 84 St ager Ry C etd 5: ip wiianais 101 Dec 17 331 oe 20 275%, —10% 449,000 
ii J 375 .. 0% 
100% pag, Pac Gas & 5s, 1946 69% Jan. 2 105% + , 495,000 107 4 13% St ry & Duluth s, 1937 ..101% ec. 5 784 ec. 19 38 id 7 4.476.000 
< . 79 ” “ D 4 Jan —12% . 
100% -" Pac Mo Ist El 5s, 1942 60 Dec. 7 102% 4.33%, 6.266.000 | 1023 97 St P. &KCSL4 4s, 1968.. 10434 rg 27. «79 Jan. 7 100% +2 3,180,000 
s ‘ . 2” < » P ¢ 4%, le 
108% 104 Pac Mo 24 Se 1938, =m hee ue ¢ 3,982,000 | 100% a mPrucue a oo “é 18g Dee 19 101% Jan. 1 101, 126 «| getup 
— oH ees ae 101% July 90 95% Nov. 2 53 +17 > oa © a & is inset ont nk %4 Dec. 4 11 an. 11 10+ 4 © $3.000 
lst 5s, % . +100 30 95% N 3 104% 384 00% 894 P,M& ont ext 4 914 Dec. Oct. 2 + 44 . 
105%, 100% Pac T & T mS... July 18 % Nov. 22 -@9 3 ,0C0 114% ) St P. M P ext 4s.’ S,’37. 104% 20 1044,A 2 16%4-— ¥% 33,000 
, 4 Pad & Ill ref 6a. 1068... 1190 Maen 91 Oct. 22 on. & eueaee y a” St P'Un Doo a dblne 104 Det 2 ‘ts  § wae ee 
4%s, 1955 113% . 17 104% - 22. 96! % 635,06 85% 60% st P Un D Minn 4s, ’ Dec. 2 May 16 +1 
28, 3% Mar. 4 Dec. ; fs Ll 000 | 10 4 San ep ref 48.105 $8 99% Jan 6 104 + 2,372,000 
oot Jan 3s 105 Oe s on” zero a - = A & A Pass 4 Se. 262. .. tay aus. 8 ao 4 oe + 3% 315.000 
P me 8 1052 1% 629. 0 41 35; Santa F 195 ---. 9%S 113. Je >. @ 103 + 21 2,000 
e 1 ’ 000 35%, “ e, P a 3 ep. 17 an , 2 i 4, 1 
6 1%, 25'000 45 30 4 hulco 6%s, pa P 5s, 1942. met July 1 ie Mar. 27 me + 5% ab aae 
41 chulco 6} 1946. . 12% M 00% J: 324 63 ,000 
30 S 0 6 4s, - 5 ay 3 10 an. 9 108% 4% 1,620,000 
chulco 6% —_= st 57 Dec. 2 8 Jan pe a+ 8Y ’ 
4S, B p 60 c. 27 3 d " 7 112 4 1,134.06 
Dec. 28 4 June + 44 ony 00 
60 Dec ; 29 Apr 4 57 118° 65,000 
ec. 28 pr. 15 4 
324% May 3 5844 +214 9,000 
5 23 2 480,000 
11,000 
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Bond Transactions—1935—New York Stock Exchange—Continued 








—1934 Range ~ pa for Year 1935. —, Net Y ‘ 4 
High Low BOND High Da Low Date Last Ch’ge Sales fick “— BOND Higt om peg I ast ch'e Dele 
41 30  Schulco 6%s, B, 1946, stp.... 60% Dec. “30 28 May 4 60%+424% 131,000] 111 103% W Penn P Ist 5 \ hte tae ine 

Sl 97% Scioto V & N E 4s, ‘ges. A ; MY y j 34 enn Ist 5s. A, 1946 ..111% Mar. 19 106 July 11 106 — 1% 603,000 

5% a Seemee 4 to. ee Fag * “me cae. . 1125 + 5 185,000 | 115 104 W Penn P Ist 5s. & 1963 .122 Aug. 1 114% Jan. 4 120%+ 6 444.000 

22 17 Seaboard A L 4s, ‘50. ctfs..$ 17 Jan. 24 13% Nov. 14 16%, . i‘ i100 "36 Gert tte ee ob Geet eck 747-000 
2 > fees A Le. edt tek oe — : 166 re: ou ass 68% A Shore Ist 4s, gtd, 2361 86% Feb. 18 744% Apr. 3 86 + 2% 43,747,000 
25 13% Seaboard A L 4s.'50, s/,ctf.*§ 20 Jan. 3 10%Junell 15% — 4% 157000] 83% 7 ont Bhore te, 2060, feg.... Sy Ved. tl Wea. SB . 689.000 
i? 5s Seaboard A L ref 43, '80...t) 9% Dec. 2 44 May 8 Te— & 1,281,000 | 97% 90% West Md Siss, 1977. coy De eden tl of Teeneus 
13 5 Seaboard A L ref 4s,'59,ctf*§ 8 Jan. 2 3%Sep. 20 6% — 1% 208,000 105" 4 WN gh cae 106% Dec. 31 96 Mar. 11 106%+ 9% 1,930,000 
ae my, Seaboard A L. adj Ss. 49...18 4% Dee. 4 om a = $3 'f nye Pe = = ! Y & Pa gen 4s 1943 108% Dec. 24 102 Jan. 10 108 +4 533,000 
16 6% Seaboard A L 6s, A, ‘45...*§ 11%Jan. 7 4% Apr. 24 101 . 5,971. 46% S Gate eas Miemde ob Be aes mae ue 
Se Ete AES Aocticss Widen | ARS TB SMM) KR eR ke abe eB AT te hee 
TMH . 2 eab A-F 6s, A. ‘35, ctf..*§ Dec. ar. 4 —— ; : a Me as...° ec ‘ r. 1 1,467,000 
Li 2 © Seab A-F 6s, B. "35. ctfs..*§ ot Des, : FH med = 4% + Pi 1.508.000 1024 74% Western Union 4%, 1950....103% Dec. 18 82 Mar. 15 103% tay 2.793.000 
81% 38 Sharon St! Hp 5%s, ’48.....103% Dec. 26 80 Mar.13 103 +21% 2,563,000] 95% 79" West Union $s, 1951 oe. oe >. ees Tie? 3'319,000 

103% $ Shell Pin yng i 104% Aug. 19 102% Aug. 27 103 + 5184-000 | 944 78 West Union Be 1960.2 10444 Dec. 19 50” po 4 109% {18H 8671: 000 
104% 89% ell Pipe Line 5s, '52 ...... 105% Mar. 5 102% Aug. 29 104 + % 2,199,000 | 102% 96 West U 648, 193% ‘103% Nov. 1: ar. t'27 2456.00 

104 Sierra & S F Pw 5s, °49.....113" July 2 : : 4 199, 4 es nion 6%s, 93% ; 103% Nov 13 100 Mar.20 103 + 2 2,456,000 

@ Sm Silesian Am ts at 82% Nov. 21 45% Mar. 18 “73% 124" 1,280.00 | 103° 85 Wheel & LE Siys, 1966-....104% Oct. 31 103” Get. 28 104° 4 3° “55.000 
84% Skelly Oil 5%. "39... 103% June 18 98% Jan. "493. ! g Steel 4s, 1953. 103% Dec. 1: i 0.000 

ye we age Vacuum 3s, ’50.. “1087 Dec. 30 1005 et: 15 105 = 1'396,000 100% by Wheeling Steel a Pag 105 * May 15 100% ion. 2 iste toe 908,000 
116% 105% So Bell T & T 5s. “41........ 110 Jan. 9 106 Sep. 17 1074-1 1,483,000] 69 49 White Sew M 6s, 19: ~. 99% Dec. 2% an fe T87'000 
"483, M 6s, 1936, x w.. 99% Dec. 23 66 Jan. 16 99%436% 187,0( 

86% 63% So Col Pw 6s, A, '47......... 103% Dec. 31 82 Jan. 4 103% +17% 1,286,000] 58 58 White Sew M 6s. 1936 1. 96 ; * 133° 57000 
“i, 53 So Paccol 4s,'49........... 83% June 17 60% Mar. 30 ‘so tio 2'sse-000 | 59% 48 | White Sew M 6s, 1940...” 91% Dec. 21 64 Apr 12 91 431 70.000 
101 99 So Pac Coast 4s, '37 ....... 100% Aug 16 1 ; ee ss a L/, oe See as Se. Bere + , 4 Dec. 21 66 Ape. 12 8 T5i% £70,000 
He BS bas Cota ig MO Bue 1G MOR AN USE sesh | ee Ske SP Stam a Mcies} Bh Doc AM 2 ENTE te 
87%, 87% So Pac ref 4s, 55, stp....... 97 July 1 ie 59% 39 ilkes-B & E ist 58.1942... 50° Oct. 36 Mar. s 34000 
a 53% a — 444s. ‘68 —. hae ees 17% Dee. 10 36% Mar 13 ih com amkan 102% 9° Willmar & g F bs. 1938 107 Dec ‘5 1021 Ton: * 107 + y 509/000 

28. , 861, i ; 5s 8 ....107 ec. » Jan. 509,000 

72 53 So Pac 4%. 69 ............. 78 Dee. 4 55% Mar.13 77 411% 9.285.000 i Wilson & Co 4s, 1955.. | 99% Dec. 23 98 Uct. 12 99% ee 938,000 
71 5: SS arr 77% Dec. 9 56 Mar.13 76 4+410% 16,624,000 102% 90 Winston Sal] Sb ist 4s. 19 Mz . 
ons BP - 4 — } ne ,," paca 88 Dec. 27 73% Mar. 13 88 Et te 11,292,000 22, 10% $$ Wisc C Ist gen ‘e. 1949 ee ITS Dew 13 re el ot at} t on 1,336.00 

107 ac Cal Ss, '37.......... 107% Aug. 30 106% Sep. 27 106% — 1 131.000 | 13 8% Wisc C Ist gen 4s, '49. cfs *8 16% Dec. 13 7 Q '296. 

102” 82% So Pac S F Ter 4s. '50...... 107 Dec. 13 99% Apr. 3 107 175 isc C S& D ter 3698 11% Dec. 13 4 Mab.20 8" 4 1 208-000 
73% 53 So Rwy gen 4s, A, ‘56 ...... 62% Jan. 8 23” Suly 8 3a, -d TM 17'620.000 * si Wise € SAD ter tn. "36 stises Wa i 3 os Aun) 8 3 736,000 
104% 86 So Rwy 53. 940.02 103% Jan. 9 77 July 8 92% — 81% 9.102.000 ee ee re — se oe 
95 o Rwy gen 6s, ’56......... 81 Jan. 7 35% Jul B46 95 7414 'GS 
97% 73% So Rwy 6s, '56 vet eeeeeeees 86 Jan. 10 35% July : -" we. aon 95 741, Scanguewe Ser sei: 70, 104 Dec. 31 th ane. 7 tose t's 1'703,000 
81 56, So Rwy M & O 4s, '38...... 67 Jan. &§ 29 July 26 57% — 4%; 1:642.000 : : lees 
91 664 So Rwy St D div 4s, '51.... 88 Jan. 28 69% Aug. 23 71% - rt 788.00!) *Selling flat due to def ‘ é 
= 80% So Rwy Mem div Ss, 06... 92% Mar. 2? 6° Aus. 31 - 3 = Foto re. oo oO efault in principal, interest or both. 

111% 105% S'thwn Bell Tel 5s, '54......111 Jan. 21 105% Dec. 26 105% — 41 coun Eat Se persia: COlaun oF ether senades 
7 6% Spokane Int 5s, '55........ “5 16% Dec. 5 ep ole 5% — 44% 1,644,000 tNegotiability impaired by maturity 
28% 13 Stevens Hotel 6s. 45 _.... t§ 22° Nov.18 13 Apr. 9 2% + _* tans §$Companies reported in receivership o1 being reorganized. 
= a Studebaker ev 6s. ae * 89% Nov.25 39 May 7 85%...” 9.732.000 

wi o ist 3%s, '50...... 105% Dec. 31 101% Aug. 21 105% |. 1,727,000 BONDS 
ce REMOVED FROM LI 

69% 46 TENN CENT 6s, ‘47........ 7 Dec. 11 54% Mar. 18 75 +19 579.000 on tn Sees 

114° 104 Tenn C & I RR 5s, ‘Sl....... 121% July 19 113° Jan. 15 119% 4 6 211.000 UNITED STATES GOVERNMENT BONDS (CALLED). 

90 654% Tenn Cop & C 6s, B, '44.....104 Dec. 20 91%Jan. 5 103%+13% 628,000 
92 57 Tenn El Pw 6s, A, '47.......104 July 2 90 Jan. 5 %, ‘ 9.946.000) (Figures after decimals represent 32ds of 1 per cent.) 

10434 82 Term Assn St L 4s, '53.....106 June 25 101% Mar. 30 105%+4 14 1,307,000 1934 Rang : 5 
108% 100% Term Assn St L 4%s, '39....112 May 9 108%Jan. 2 110% 4 2%, 330.000] fich Low BOND a ten” tae ee eek a tee 
tt 101% Term Assn st L con 5s, °44 116% Dec. 30 109% Feb. 13 116% + 6% 104,000 | 104.18 100.4 Liberty 3%4s. 1932-47 105 if jan 1s 10000 June 10 100,00 ©3418 $15,561 000 

arkana 54s, 50 ......... an. Oct. 21 eo ’ iberty 3% 93° 2g.103.14 Jan. 4 , 7 Pt 

a1 64 Texas & N O 5s. iss oe 100° Aug. 1 33° Feb. 8 ont ray i 395 000 103.8 100.17 liberty icf te, 1982-47 re 02:20 Mat 13 101.00 Apr ‘B 101.00 Ty 20,000 

A exas & Pac 5s, B, '77...... 98 Dec. 31 79 Mar.30 98 + 9% 1.789.000 y. acs Liberty ist 2d 4s. °32-47. 103.00 Jai 3. 3.00 + 

= s E cnde  medh g oa  Siliae e pan Mun = 2 .789, cies. aba wiberty Ist d 4s 32-47 103.00 Jan. 4 103.00 Jan. 4 103.00 + 9 30,000 

8 5 Texas & Pac 5s, D. "80, + 95% Dec. 31 io Mar. 30 95% t Hh 2925.00 104.12 101.6 Liberty - Bag eeeaT (04 Jan: 12. 10000 June te 100.1. 316 4,280°000 
exas & Pac Ist 5s (120 Feb. 21 113. Apr. 2 116%+ % | 659,000 | 104.4 101.2 Lib Ist cv 4%s, °37-47.reg.103.20 Jan. 12 1-2. 

91% 67 Texas & Pac M P T 5%, '64.105 Dec. 4 89%Jan. 2 105 +15%4 631,000 | 104.10 101. ibert 47, 93.38” 108.16 Jan. 12 100.5 Oct, 3 1000 —3:13 $1:000 

: art : d . .23 Liberty 4th 4%s, ‘33-38 104.16 Jan. 12 100.5 Oct. 3 100.10 —3.13 17,891.06 

103% 96% Texas Corp cv 5s, '44........104% Jan. 23 102% May 31 1034+ % 600000] 102.16 101.26 Lib 4th 44s. '33-3s 102.16 Jan. 12 : at $21,000 
03 96 Texas Corp cv Ss, "44...... 1 dan. OEE ay et i 4s, '$3-34. 3d cal.102.16 Jan. 12 99.31 Apr 12 99.31 -1.29 1,121,000 

st a = 449.000 | 104.6 101.19 Lib 4tn 4%s, 33-38, reg....104.5 Jan. 12 100.7 Sep. 21 100.10 — 

101% 86 Third Av Ist 5s. ’37 ........ 103. Mar 11 100% Jan. . 4s,°33-2 ” e.101.31 Ja “e 1 x12 ~— “S000 
 &. ge Se 2 se Mar 1 00% jan. E 100% — af = 338 900 102.9 101.25 Lib 4th 414s.'33-38,3d c, rg.101.31 Jan 23 100.00 Mar. 27 100.1 —1.24 50,000 
o Tol & Ohio C 3%s, 60. ...... 99° Dec. 18 97% Sep. 24 99° .. 717.000 *OREIG 
im im Tol, St Le Wn is a" Fs ae oat ad 717.080 FOREIGN BONDS. 
es ie a eS ch oaiecad 03 Jan. 8 103 Jan. 8 103 1% 101 ine 5 5 Ye Je ,F | 
m% = F cain Oe A > —_— teees ie —_ = aon Jan. 7 102 +6" 132-000 102%, on Saniten te, 1943 102% Feb 8 100% May 22 oa % 2°820,000 

‘ “aS ec. 2% Jan. 2 118% 4+ 6% 31.000 964 68 Bergen 5s, 1949 1 . 2 y +3 "247. 
#3 ‘+ Tri Cont’! Corp 5s, 1953......118% Nov. 14 112% Sep. 20 117% 81 000 99 5 fe nia 6s, 195 102% Fee. 7 88" jan 5 eet «| "7es 000 
: ‘ 1% Christiania 6s, 1954 102% Feb. 7 99 Jz 5 994 y 25 

vio 37.—=—*<“ié‘~rTrrwaax Tr © Ges, 1943... 94° May 10 70 Jan. 8 1 % 7 inland 5%s f Jan an e @  1,502-000 

11% 85% ‘Trumbull St! 6s, 1940 |". "1.104% Nov. 18 100 Feb. 7 10%1-1"  gn000| 101” 47 Finnish 6s, A 1954 ols Jan. 17 99% Mar 19 99% — & "402-000 
. y a innis Los 9 % Je nh- % 2 
101%, 75% Finnish 6%s. B, 195 ny, J: = 

107% 96%, ON & i. & P Ge, (007......... 109% Jan. 15 104% July 16 105% — 1% 928.000 104” @” teges ite qs ar 107 2 3 ‘or he 3 ior + 5 a 
107%, 102 Un EL & P 5s. 1954........106% Feb. 1 101% Sep. 24 105 + % 544.000 82% 70 Upper Austria 7s, 1945 un . , 

. ant sage Ry Be | -" - ecco es “=e —_ B R -_ 24 #17 +4 77.000 "9 - matured coup on- *110% Aug. 8 95 Feb. 15 100 +426% 82,000 

s, A, bs se ae ug. % 1 Mos y ‘ ‘ 
17 mi ot EE eee Aug s Ee, gon p 4 + 3% by Upr Aus 6%s,’57,unm coup on.103% July 22 82 Jan. 14 101% +31] 104,000 

108%, 99% Union Pac Ist 4s, 1947.... ...113% Apr. 30 7% Jan. 17 113 +5 2,741,000 DOMESTIC BOND 
100% 8244 Union Pac ds. ee 104% Aug. 5 99%Jan. 2 104% + 4% 2,250,000 Deer er 
104% nion Pac Ist ref 4s, 2008....1085% Feb. 20 103% Oct. 8 108 + 3 3,599,000 | 105% 93 ABR & STRAUS 5s, 1943. .105% May 1: 2 $ q i cae 
105 89%, Union Pac 4%s, 1967......... 108 July 22 103 Apr. 1 105% + th 988,000 | 40% 19% lleg’y Corp 5s.'50, cifs...*8 ae 4 "13% Mer 31 “S =a IO 000 
118 102% Union Pac Ist ref 5s, 2008...120 Feb. 21 113 May 18 117,— % 624.000 | 101 90% Allis Chalm 5s, 1937 102 July 18 100 “Apr. 5 100} 4,021,000 
p ie Unit Biscuit 5s, 1950.........108% July & 105% Aug 14 106% +1 882,000 | 100 64 Amer Chain 6s, 1938... 103 Apr. 9 99 Jan. 2 100% + 4 "369.000 
90% 60 Unit Drug 5s, i953........ / 99 Dec. 14 87 Mar. 20 +9 5.622.000 | 107% 104% Amer Mach & F 6s, 1939....105% Jan. 5 102% Feb. 28 103 - 2% 92.000 
107% 100% UnNJRR&C 4s, 1944 ....112% July 21 107% Feb. 27 111% ; 4% 87.000 | 116% 95% Amer Roll Mill 5s, 1938 "112" Jan. 8 102% July 10 102 Bi, 3,278,000 
30° 17° Un Rys of St L 4s, 1934... *§ 35 Aug 16 25% May 27 2 109000 | 107° 9914 Amer Smelt & Ref 5s, 1947.. 105% Mar. 6 100 "Sep. 23 100% $3” 3'190-000 
91% 68 U S Rubber 5s, 1947.......... 103% Dec. 31 90% Jan. 2 103% 412% 12,682,000 | 103% 82 Armour & Co. Del 5i%s,'43...106% Feb. 25 103 Jan. 15 104% + 1 5.289.000 
33 13 Univ Pipe & R 6s. i936 cast 314 Feb. 9 16 Aug. 15 204 + 4 1.516.000 | 104% 86 © Armstrong Cork 5s i940 104% Jan 17 103 Aug. 13 103. - 1G 1,119,000 

YS ee ec. an. 31%, . 155, 46 Atlantic ré s, lt 574% Ji 26 4 —1 "36. 

a ee Utan P FS, 4, Be...... oe 2 Sie 3 96% t31% Herd antic & Yadkin 4s, 1949.. 57% Jan. 26 38% May 10 42 11 36.000 

: p L 5s, 1959, ww..... 63 Aug. 22 20%Jan. 15 61 +38%4 27,733.000 | 108 84 BENEFICIAL L 6s, '46 113% Nov. 22 1 ‘ 2% 2,158 
414%, 2214 Util P & L 5%s, 1947......... 66% Aug. 23 24%4Jan. 9 64% He) 3,368,000 104 99 Beth Steel 5s 1936 104% June 13 1024 in. 2 Lozi — : “4 3 OR 000 
115% 09% Beth Steel 5s, 1942... 115% Jan. 12 105% Mar. 19 109% + sh 1.563.000 

9% 62 VANAD cv Ss, I941.......... 98% Feb. 23 66 Apr. 11 87 —1% 2,144,000] 10%  % B'way ith Av Ss, 1943......° Sg Feb 7 & Apr. 17 Sane 
102 99 Vandalia 4s, A, 1955.... ....107% Oct. 29 106% Oct. 29 107% + 5} 10.000 | ; , ; 
me Se Vandalia 4c, B 1900...” Aug. 1 Meh Red. 7 Mr ts 10.000 | 103, 96% CAL PET Ss, 1939...........103 Feb. 16 101 July 22 101 - 1% — 186,000 
6 2 V Cr & P Ist 4%s, 1934, as...* 4% Jan. 7 . Mae 18 2% — 1% 346.000 104% 991, Cal Pet 5%s. 1938 103% Jan. 21 101 July 23 101 - 2 478.000 
14 3 Ver Sug Ist 7s. 1942, cf..... * 16% May 27 3% Feb. 7 11+ 6% 1,169,000 106% 98% Can Nat Ry 4%s, 1954 104% Jan. 18 102 Aug.30 102 —- t%  1,163.000 
= "Va El P ist 4s, 1955. “7).107 Dec. 31 105% Dec. 19 107... 108,000 | 109% 99% Can Nat Ry 4%s, 1968 105% Jan. 2 103% May 8 104% - % 1,401,000 
65% 52 Valr, C&C Ist 5s, 1949... 7 Nov.20 56% May & 63 +7%  75.000| 104% 100% Can North 4s. 1935 101, Jan. 3 100 Jan 2% 1004 - % ~~~" $5.000 
103% 98 Va Mid gen 5s, 1936. ‘"!""102% Mar.15 99 Oct. 4 100%— 2% 3000 109% 105 Can North 7s, 1940... .- 107% Jan. 2 102% Nov. 27 1025 - 4% 2,099,000 

105% 90 Va Rwy 44s. B, 1962. eee ‘106 Feb. 27 103% June 3 104 — 1% 371.000 109% 104% Cent Hud G & E 5s, 1957 110% Mar. 2 105% July 3 105% 3% 289.000 

112" 99% Va Rwy Ist Ss, A, 1962......118 Jan. 3 110% Mar. 13 111%— % 2,619,000 | 115% 111% Chic Un Sta 6% C. 1963... .115 Jan. 8 110% June 13 110% — 3% 620.000 
3 67 Va & SW con 5s 1958... $4 Jan. 28 63%July 19 81 — % 760.000 104 99% Cleve & Mahon Val 5s, 1938.105% Jan. 18 103% Apr. 15 105% + 1% 21,000 
97 °75%  Va&S W Ist 5s, 2003........105 Dec. 31 94 May 9 105 +10 214.000 | "2, Sn Cleve & Mar és. 1995 100% Mar. 28 100% Mar. 28 100% - % 3.000 

97% 84 Colo & So Ry 4%s. 1935 . 99% Apr. 27 89% Feb. 25 99% + 654 4,225,000 

28% 13% WABASH 4%s, 1978........*§ 30 Dec. 31 11% Mar.29 30 +21 3,272,000 | 19%% 90% Columbus Ry P & L 5%s,'42 112% May 16 106% Jan. 5 110% + 3% 614.000 
25%, 14 Wabash 4%s, 1978, ctfs....*§ 29 Dec. 31 13% May 16 29 +11% 145.000 | 109% 100% Consumers Pow Co 5s,'52. 109% Mar. 22 103% Oct. 25 103% - 4% 681,000 
95 74 Wabash ist Ss, 1989....-... § 98% Nov. 15 8944 Mar. 29 98%+ 5% 3.752.000 107 ; 97% Crown Cork & Seal 6s, 1947.107 Feb. 2 103 Nov.20 103 - 3 931,000 
83% 56% Wabash 2d 5s. 1939......... $86 Dec. 31 57% Apr. 14 86 412% 1.070.000] %% 1% Cuban Cane Prod 6s, i950.*§ 1% Jan. 2 % Mar. 15 — % - 1% 4,287,000 
281, 13° Wabash 5s, B. 1976........*§ 31 Dec. 9 12 Mar. 25 30% +11% 2.716.000] 19m : ai 
a anaeh Ss. | Ok eile *1 ty Dee. 8 telerik byo4 2% 97 DEL & HUDSON 5s, 1935. .101 Jan. 4 100 Jan. 17 lWwU - 1 66,000 
28 13% Wabash 5s. D. 1980 "e§ 31 Dec. 11. 11% Mar 27 30% +11% 1,926.0C0 109% 96% Det Edison ref 5s, 1949......109% Jan. 19 104% Nov. 25 104% - 2% = 1,207,000 
23%, 3 Wabash 5s, D. 1980 ian. “*§ 27% Dec. 30 10% Mar. 18 27% 411% 93.000 109% 96% Det Edison ref 5s, 1955 110 Mar. 27 104% Nov. 29 104% - 3% 666.000 
= 13% Wabash ois. i975... *§ 30% Dec. 10 12% Mar.29 30% 411% 3,931.000 | 198 98% Dodge Bros 6s. 1940 ...107 Jan. 3 104% Apr. 30 104% - 2% 1.189.000 
2 13% Wabash Sigs. 1975, ctfs....*°§ 28% Dec. 9 13 Apr. 18 28 +11 160,000 | 105% 103% Dui Mis & N Ss, 1941 a une ee a +e 2,000 
- = Wabech Ocr div sue, 1941..§ 62% June 26 45% Apr. 27 58% 411 179.000 | 108% 101% Dug Let 4%s, 1967 110 Mar 103% Sep. 25 103% - 4% 1.725.000 
4 - Wabash pores éa. 1954... ee + Get. 7 538%Jan 2% 64% 414% 22000 | 212 102% Dug Let 4%s, B, 1957 113% Mar 8 110 Sep. 13 110 - 1% ‘234.000 

abas es 4s, 1939.....§ 71% July 13 53 Feb. 14 69 +414 67. ‘ ; 

Peete pet a chi de 1941.9 OE Dec. 5 Tt Jan. 30 96% 411% 16000) 102% 79% GANNETT 6s, 1943.. 105% Apr. 23 101 Jan. 2 108% + 2% 527,000 
100 70 Wabash Det & Chi 5s, 1941..§102 Aug. 20 98% Jan. 15 100 34,000 | joo? 102 Gen'l Baking Co 5s, 1940...102% Jan. 3 102% Jan. 9 102%4- % 107.000 
50 21 Walworth 6s A 1945......*§107% Dec. 31 36% Mar. 18 107% +62%, 2,605,000 | 125% 100 Gen’! Elec deb digs, 1942. ...106% Jan. 15 105% July 3 105% 38,000 
44% 12%, Walworth 6%s, i935, ww..*t8102%4 Dec. 31 33 Jan. 2 102% 469% 348,000 = 40 Ga Mid Ry Ist 3s, 1946.. ... 46 Jan. 11 32 Oct. 30 32 -16% 28,000 
. 1a | Walworth Che. toon, cw. ..41 81% Nov. 22 36 May 10 si% 14s sees 109% 105, Gr Trk of Can 7s, 1940. 106% Jan. 15 102% Sep. 27 102% - 4% 758.000 
0 “s Walworth 6%s. 1935, rets ...1 Dec. 31 48% Sep. 26 106! " 177 102% Gen’) Pet Corp ist 5s, '40...1034% Jan. 3 102% Feb. 5 102% - 78,000 

06% P. iy ,000 6- % 
sa © Walworth 6s. 1945. rets......111 Dec. 31 59% Aug. 21 110 - 1,269.000 39 291 HAVAN > 52 ‘ 

a ig GESTS. OO te eer. Geer is oy 4am iaeee | 2 20% HAVANA Cons 5s, 1952...., 39 May 18 2 Mar.15 37 + 5 69,000 
48% 26° Warner-Quinlan 6s. 1939....§40 May 28 21 Oct. 24 32% 4+ 5% 2.047.000 ‘ er cae: Se oe + oe ee 04.000 
63 30 Warren Bros cv 6s, 1941...* 53 May 21 31 Aug.23 40%+4 45, 2,701,000 | 111 105%, ILL BELL T 5s, 195 ; 

* . Warren Bros 6s, 1941, rets.. 42% Dec. 26 35% Oct. 31 414%... 71.000] 103 94° Ind Nat Gas 51936. oe Ss 2 eee af 6 

80 76 Warren R R 3%s, 2000...... 80 July 1 80 July 1 80 +44 1,000 | 101% 79% Int Cement Ss, 1996 103% Jan. 15 102 Jan. 9 102% + 56.000 
80 16 Warren BE Die, 200...... 9 may? Oo . ement 5s, 1948 104% July 10 97% Mar. 19 103% + 3 4,879,000 

b+ Y% 57.000 | 100 825% Inv Equity A 7 
103 93 Wash Term 3%s. 1945....... 106% July 10 103% Feb. 26 106 +4% 120.000] 12% 4 Iowa Cen 5s. 1938 = aoe Apr. 27 99 Jan. 2 100 + 1% 597.000 
103% 1 Wash Term 4s. 145 ae 106% Apr. 17 106% Apr. 17 106% + 3% 1.0€0 en 5s, 1938, ctfs § 9%Jan. 2 44 Apr. 3 6%—- 3% 305,000 
Wash W P Ist 5s 1939......112 Aug.12 105 Jan. 3 110%45 229.000 38 ‘ 
115% 105 Westchester Lt 5s, 1950.. ..122% Aug. 6 115% Jan. 11 120% 4 53, 332.000 bees ~. Bot & & G R ds, 1938 ...1014 July 27 W%June » 100 + % 58,000 
106% 4% SOW Peon P ist 48H 1961 110% Nov. 12 105%Jan. 3 110° 4 4 108% 1004 Kan Cy P & t 414s, 1957....108%4 Feb. 16 10414 May 18 104% -— 2% 268.000 
6 st 4s 4%, 166,000! 59% 29% Kelly Spr Tire 6s, 1942....*§ 80 Aug.13 44% Jan. 5 70 1.34%) 2,979,000 
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1934 Range Range for Year 1935—— — Net Year’s —1934 Range— - ——Range for Year 1935 . 
High Low BOND High Date Low Date Last Ch’'ge Sales High Low BOND High Date Low Date Last Ch’ge Sales 
, ~ Kelly Spr Tire 6s, '42, stpd. 794 Aug. 21 79 Aug. 6 79% .. 123,000 ia Port Gen El is, 1935, asst. ..1064%4 July 10 104% June 14 106% ; 50,000 
103% 82% Kresge Found 6s, 1936 ......103% Apr. 27 1024 Jan. 3 103 + % 736,000 | 108% 100% PubS El & G 4%s, 1967..... 10944 Mar. 23 10444 Sep. 13 104% - 3% 926.000 
108% 100 Pub S El & G 4%s, 1970. ...109% Apr. 11 10444 Sep. 16 104% - 3% 676,000 
108% 97 LACK S§ Ist 5s, A, 1950.....109% Jan. 17 105%June 5 107_—t. 499,000 | 100% 90% Pure Oil 5%s, 1937........... 102% Mar. 1 100%Jan. 3 100% .. 1,293,000 
97% 79 Laclede Gas 5s, 1934..... ‘t101% Jan. 30 97 Jan. 7 100% + 4% 141,000 100 87 Pure Oil 5%s, 1940 102% Feb. 25 99% Jan. 2 1014+ 1% 2'516,000 
104 99 Long Dock 6s, 1935 +1103% Jan. 23 100 Sep. 17 100% —- 2% 298,000 sil as sel iia ; . 7 
43 39 RICH MECK 4s, 1948........ 46 Mar.23 32 Apr. & 42 +3 22, 
= 9m al a 4 oe, — —_ . wis } See. mB — = % a % % Rio Gr So Ist 4s, 1940....... 1 Feb. 4 1 Feb. 4 #1 + % ison 
3% Minn Ss s, A,’62, ctfs 2 Sep. . - ‘ 
93 16% Miss Cent Ist 5s, 1949....... 95 June 7 watt May 29 95 +2 61,000 | 114 105% ST JO LEAD, 5s, 1941..... 111% Jan. 7 104% June 14 104% — 5% — 797,000 
91 82 Mob & B 5s, 1945, sm | 80% Apr. 20 70 Aug.2?7 74 -8 8,000 | 105% 101 Sincl C Oil 6%s, B, 1938.....105 Jan. 25 100% Aug. 10 100% — 2% 1,275,000 
60 2 Mob & B 5s, 1945, large 8 June20 8! Sep. 2 8 -8 13,000 | 104% 102%  Sincl C Oil 7s, A. 1937.......104 Jan. 7 100% Aug. 9 100% — 2%, 2,084,000 
89 55 Mob & B 4s, 1945, s .. 44% May 16 39% Sep. 20 43 —17 20,000 | 107 102% Stand Oil N J 5s, 1946...... 102% Jan. 11 101% Jan. 25 1024 .. 778.000 
93 85 Mob & B 4s, 1945, large..... 48 Jan. 4 35% May 16 46 —14 31,000 | 104% 100 Stand Oil N ¥ 4s, 1951....1041%4 Feb. 15 101 Oct. 21 101% — 2% 2,084,000 
102 36 Murray Body 6%s, 1942. ....204 Nov.22 98 Mar. 36 204 +102 3,247,000 68% 35% Studebaker 6s, 1942....... *¢§ 491, Jan. 4 31 Mar. 13 32% —-14%% 1.789.000 
tudebak ‘ ; 4 \, Y 1: 
107% 91 NAT'L STEEL 5s, 1956......108 Mar. 6 105 July 12 105% - 1% 2,185,000 | 115% 103% Se Stal ae = 31% Apr 3 x | Fig?) 679.000 
10544 88% Newberry (J J) 5%s, 1940....105%4 Mar . i ~~ : 102 — 1% 2,786,000 8 . 
ion” 33° N ¥ Gent is 6. io. . 100” toe i) oi Jan 2 ‘oo% + a 1,871,000 108% = =6TOB PROD N J Gis, 2022. ..101%6 Jan. 14 100% May 18 100% — 1% 2,280,000 
5 "14 NYS Rys 44s. ‘62, cfs..*§ 2% June 14 1% Feb 18 Im— % oy OR J ES BU OG SO NS BR ee eS 
%% 2° NYS Rys 648, 196, ctfs *§ 2% July 13 1%wed. 27 24+ | 43.000 | orm 97% Tol & OhiOG W div 5s, 35,101” Jan, 3 100% Aug. i2 100%. 1° 18000 
108% 100% Norf & W div 4s, 1944... ...109% Jan. 15 104% June 25 104% - 3% 698,000 a ; adios 3 43,000 
an a PAC PUB SYC Se, 006.....00 Ane. 9 Oden. 2 +6 119,000 | 107% 102% UNIT BISCUIT 6s, 1942.....107, Jan. 4 103% June 10 13% - 2% ,000 
10212 85 Pathe Exch 7s. 1937. 104° Mar. 1 101 Jan. 19 103% + 1 347.000 104% 94% Un Oil Cal 5s, "45, rets, ww.1054%4 Mar. 1 102 May 22 102% 1% 792,000 
a , . a P Up Aust 64s, 1957 un cou on.103% July 22 82 Jan. 14 101% +314 104,000 
47 30 Param Bwy 5's, 1951 *§ 64% Aug. 27 42% Jan. 22 64% +19% 625.000 | 110 §~=—.109 Utica EL & P 5s, 1950.....118 Oct. 15 116 May 24 117° 4 7" 5,000 
47 30 pecom rtd 548. = -. + ous. = = ‘any & 6414 +1914 yn 116 =: 102 Utica G E 5s, 1957........... 122% July 3 117 Jan. 15 121 +5 90000 
65 2994 Par Pbx 5i%s, 50, filed... ¢§108 Sep. 3 59% Jan. 15 108 445% 4,040,000 “f "7 9. F 
6, «29 ~=Par Pbx 5igs, 1950, ctfs ... §107% Sep. 3 58% Jan. 1d 107% 445% 4.933.000 | 1114 107 Ve Hl OP Sas, 1th... lla" Mane, 30 100% Joly 20 teem — qm |v aagse0 
65% 20% Par F Las és, 1947, filed. $108 Sep. 3 as Jan. 15 108, 1 1.170.000 106% 101% Va El & P ref 5s, 1954......108% July 12 104% Nov. 25 104% — 16 387,000 
654 28); ar as 6s, , ctfs ‘ ep. < 5 an. Mey 2, Y 110% 99% # £=Va El & P ev 5%s. 1942...... i > : ¢ / 
100% 854% Penn Co 44s, 1963 ‘10% Apr. 26 104% Jan. 17 104% — "i 2.411.000 a Oe a Se a ee 2 
1024, 8914 Phillips Pet 5%s, 1939.......104 Apr. 1 100% Nov. 25 100% - 1% 5.795.000] 1¢9 10 WARNER SUG Ist 7s, °41..107% Jan. 3% May | 34 — 38 
103” 103° Pitts 8 &LE “ist 5s. '40....114 June 20 110 Mar. & 113 +10 34,000 104% ore West El deb is, ioe yer or” po ‘ ost jan * 105% + fs eee 
Pitts S & LE 4s, D, 1943. ...113% June 15 110% Apr 9 113% +13% 6.000 | 103 85 Wh & L E 4%s, A, 1966. 104% Mar. 1 102% June 12 1024%- i ‘193.000 
57% «39 Port Gen El 4%s, '60, asst.. 69% May 14 504 Jan. 2 68%+17% 4.784.000 | 1054 934 Wh & L E 5s, B. 1966......104 Jan. 8 103% May 10 103% — 2 45,000 
98% 78 Port Gen El 5s, 1935 105% May 21 98 Jan. 3 104 + 5% 1.576.000 | 109 97% Wilson & Co Ist 6s, 1941.....110% Mar. 4 107% Sep. 30 107% — 1% 1,380,000 
7 
Transactions on the N . Y ‘ Curb ee e—1935 
Stock and —-Ri 1935-— Net Y P Stock y , 
Total stock sales 1935...... 75,747,764 Dividend Rate ae ESE a eee ae Ste & VE 
Asso Gas & Elec war .... & 1-64 1-64 —1-64 387,400 Celluloid Corp pf........ 48% 24% 4 
Total stock sales 1934 Toes 59,888,426 Asso Laund of Am. ...... % %e+ %& 1,700 Celluloid Corp Pa pf (12). * gous 691 =. Ti5% oa 
k sales 1033 100.653.001 a oe 25 6 of iB it t fe {2400 Cer H G & E vtec (80c).... 174 8% 15° +6 63100 
re. ssoc Rayon .......... : , 4+ % 15, Cen Maine P pf (3%4)...... 73 63 73 : 
Total stock sales otiies Asso Tel, Ltd, pf (ij)... 26 22° 25% +9% 675 Gen P & L 7% pf (1%)..... 464 29% 46% tosy 12,575 
sso Inves >) new... ; 20,400 | Cen & Sw Util............. : c ’ 
Total stock sales 1932...... 57,055,668 Atlantic Coast Fish....... 16" 4% 15% +6% 152.900 ong Sadly RRR ig i 12 + i” Soslaeo 
: iow ee al! ; : tl Coast L Co (bl)... . 35% 18 31 665 Cen States Elec 7% pf... 34% 2 é : 
Stocks and honds m irked with an asterisk are fully Atlas Corp (a30c)......... 14 7 13% + 35% 1,099,160 Cen States Elec 6% Pf ‘ 2014 1 it tim rie 
listed on the Curb Exchange; others are dealt in as un- Atlas Corp pf, A (3)...... Sa 47) 52 + 3% 39,375 Cen States Elec cv pf.... 24% 1% 19 +17 2:800 
listed securities BEING COED WOE . 26506 s000: 4% 1% 3% + % 245,700 Cei. States Elec -v pf new 2014 % 19% +18% 10,225 
; i, , 
Atlas Plywood |... 1 3 ir t m 29. 400 *Centrifugal Pipe (40c). 6% 44% 5%+ 15% 127,700 
o Voting Mach ( ic 4 *Charis Corp (71%).. 1914 12% 17%+ 3 25,900 
Stock and ananee 1935- Net Year's *Ax-Fish T, A (3.20)...... 43% — 9% 10,885 peo ne a |) ae 24% 24% Hs + 25 
Dividend Rate igh Low Last Ch’ge_ Sales Pa esebrough Mfg (#4).....157 115 120 —25 6,000 
ACME W v tc (a8Tigc)... 46% 85% 46% +38% 10,700 ich ian due. msm ts Be Ch Flex Shaft (#1.20)..... 35% 35% 35% +25% 50 
‘Adams Mill Ist pf (7).....113. 103 110% + 8% 2,180 = Fy Ay Ke Ieatai 4 3% —% 35.30 Chi Riv & M (#1%)........ 27% 12% 2545 +10% 57,800 
*Aero Sup Mfg, A -1 5 15 +7% (3,200 ian iti—v~-§ ‘i mo Ss St" se y+ Oy ell a ES 14 2 20.900 
sAero Sup Mfg, B 4m 3 +k Se Bell Tel of Can (6) 14244 123" 138% 4 94 "2°50 og tT ieee ss 16 A + ay S035 
*Agfa Ansco So: a 8 3.500 iceaun & Getees. eee rt . rs] Hi 4 4°500 Cities Service ............. 3% % 3%+ 1% 2,773,400 
Ainsw Mfg Corp (02%). 52 18% 48 429% 47,300 es fede haa + J ™ S T4357 by Cities Service pf........... 474 6% 46 +434 186,500 
*Air Inv, Inc ... 3% % 3% + 2% 23,800 *Bickford’s, Inc (1).....-. 154 8% 14% + 7) 8,400 Sn peeeeee be. B..... / %% % et,2%% 16,200 
Air Inv, Inc. war. A fs + 13.800 aes tan oF a ~~ a ; Hy er Cities Service pf, BB..... 43 6 43 +31% 2,340 
*Air Inv, Inc, cv La 7 . 30% 12% 3014 41644 11,200 ‘Black & Deck hy ‘2 0 _ 3a + 4% eo Cities Service P & L $6 pf. 43 64 42% +30 7,350 
oe Sev ot “TT 9owy a7 68) G28 Billo *Blauner’s (1) .. .. 16 12 16 +3% ‘200 oe Pt = ee 3,650 
Ala Pwr pf (6) ‘ +28%4 , KR ba ees ; 2 4 City Auto Stam (60c)...... 134% 3% li 1 
Ala Pwr pf (7)..-... 80i4 41% 75% +35% 11,540 sBlue Rides Gp (ici sth): a 34 1 +2 iex's00 City & Su Homes (300)... 4° 3 3% 4 | EOD 
Algoma Consol, Ltd.. fe M% s- 8 4,800 *Blue Ridge Cp cv pf (3 431, f : Claude Neon L, Inc....... LB fi + % 47,875 
Algoma Con, Ltd, pf-. S 5 &#-s GF ee 19% a io = Cleveland Ele. {lum (2).. 50% 23% 49° 426%  43'600 
Alliance Investment. ™% th 2) +1% = 2,200 Bohack (H C)..... “n°” 65 Um TOC GTS *Cleveland Tractor ....... 185% 5% 13%+ 7% 202/300 
*Allied Int Inv.. i A 3 a 5,300 Bohack (H C) Ist pf (i 65 38 4214 —2921 ; Clinchfield Coal Corp.. 1% — 1% "450 
*Allied I I cv pf (i700). , es 8 + & 300 iw, ia  awate en Club Aluminum Ut... . 4 % 3% 4 2% 143,900 
*Allied Prod, A (1%). . 23% 21 21% - 4,900 *Bot Cons Mills (d) 5% uu -» 2 2'4 Cockshutt Plow ........... 8 6% 8 — ¥ "600 
Aluminum Co of A........ 95 32 +39 156,510 *Bourjois, Inc (a25c) _.... 6% 3° 5” + i ry *Cohn & Rosen, Inc....... 7 5% 5% — 2 500 
Alum Co of A pf (1%)....114 69% 110% +364 39,450 Bower Roll Bearing {i)_ 35% 16 27 + v% 250,200 we rrr 2% BH 1%+ & 192,700 
Alum Goods Mf (60c)..... 16% % 15% + 5% 15.400 Bow-B H Ist pf (d).. ‘3. 1% 3 ™ "640 Colt's Pat F Arms (11i4).. 56 25° 54g 429% 51.525 
*Alum Ind, Ine (40c)..... 11 7 10 + 2 3,150 Brazil T. L & Pow........ 10% ™% 10% a ae 67.400 Colum G & E ev pf (5)... .100 32 94 +28 74,575 
Aluminium, Ltd....... ... 59% 17 46 +26 25,500 *Bridgeport Machine . 14% 3% 14 + 98, 154.400 Cc nbiaO &Gvte. 1% % + % 500 
Aluminium, Ltd, cu pf.... 91 504 884 +31 4,730 Brill Corp, A il 3 1" “am 4.2% 19/700 *Columbia Pict, new (71).. 46 42% 424% ..” : 
*Am Beverage Corp ...... 5% 1% 4% + 3% 65,200 ian: * y t iy *Commonwith Edison (4).. 98% 47% 96% +49 142,183 
Am Book Co (4) 7% ST? 75 +16% 1,120 > & ~ 2 gpeeebbbbeete 1% 4% 1% + 1% 9,200 oo tha 2 2.8 . 
Am Book Co (4) rLire Brill Coop pe... 38 23 35% 44% 1.020 Comty Pra L ist pts. 20% of ise t 7 | “istaso 
Am Capital, B - % 4% %& + te 17,300 *Brillo Mfg. A (2).. 28 241g af ti* ‘3S *Comty Water Service... 2. % I%+1% 42°700 
Am Capital pf (41%). “ 16% 27 +9 5,100 Br-Am O cou (80c). TW 16%, 141% 16% +2 5100 *Como Mines .. tt 25% Mia 14 1e 583.400 
Am Capital pr pf (34). . 87% 76 86 +18 900 ad he ana 16% 10% 16% + iZ — *Compo S M ste (50c)..... 18% 9% 11%-3 54,500 
"Am C P&L, A (3)-..... 47 29 46% +15% 34,625 Br-Am T cou B (a93 3-5c). 31% 26% 28% — 3! 18.000 Conn Gas & C pf (3)...... 47 46 47 "100 
“Am CP 4@L.B..... 6% % 5% 4 284,300 Br-Am Tob reg (a93 3-5 26%, 3 v *Cons Aircraft ..... 18 7 17% +7 416,300 
Am Cyanamid, A (60c)... 28 20% 28 7 425 Br Celanese. Ltd. rete sie ie os a) . 2 Ray Cons Copper .............. 6 1 5%+ 804,400 
Am Cyanamid, B (0c)... 30 15 29% 413% 890,400 Br Col Pow, A (1%)... 22! 28% 21% 2B % <00 *Cons Gas, Balt (3.60)..... 90 525 84% +315 168.350 
Am Dist Tel, N J (4).....109 76 109 +35% 325 Brown Co pf.............. 13 2% 12% 45% 13,650 Cons M & Sm (t2%)....... 218 13484 208 +73 1,720 
Am Dist Tel, NJ, cv pet?) 116 111 116 4 850 *Brown ees: > aaa 5% 7% — e 54.400 *Cons Retail Stores....... 5 P 4%,+ 3 32.500 
*Am Equities (al5c)...... 3% 1% 34 +2%4 9,600 *Brown F & W, B (a 80c). 33% 30 30 1100 *C Ret St 8% pf ww..... 100° 34% 100 +65 1,360 
Am & For P war.......... 5 le 4 + 1% 46,200 Bruce (E L) Co 12% 12% 12% — 3% "200 *Cons Royal (20c)..... iso. 1 %4+ % 12'900 
im Fork & Hoe (60c) 22% 15% 18% — % 6,950 Bruck Silk Mills (#120)... 18 17% 18 — 8 1,000 Cont G & E pr pf (7).. 89% 36 86% 453% 12.605 
Am Gas & E (1.40).. 42% 16% 37% +175% 859,100 Buckeye Pipe Line (3) ick 42% 30% 40 +9 10.500 Cont Oil Co (Mex)...... ly vA % + it 2.400 
Am Gas & E pf 6) SCOR 1% 80% 109% +254 49.575 B. N & E P pf (1.60)...... 24% 14% 244% 49 71,200 Cont Securities Cp........ 6%, 2 6%+ 3% 2.500 
*Am General $2 ~ 33 30 = 330 ie 1850 B, N & E P ist = oS. : a ee 101% +31% 16,500 Pn a Bessemer......... 9% 3% 9 + 3% 38'200 
Am Hard Rubber.........42 4% 41 +436% 16,775 heaerhatan £fn oa iw ooper Bess pf, A.. 354% 16% 33 +13 18,000 
Am Laundry M (40c)..... 24% 12% 204 + 40,200 ues. ine .............. %° % Mik (Ene a ae - 6 3 Gh+ 2% | 9.800 
Am Lt & Tr (1.20)..... -19 7% 18% +9 349,600 Burcc, Inc, war......-.... 2 2 2th kee Gmmtie  ClU”? of? aie Se 
Am Lt & Tr pf oe). - 28% 17% 28 +10 9,200 *Burco, Inc, conv pf (3)... 36. 20. 31% Ra 1,600 *Corroon & pereek re 56 a” se 4a 10'500 
Am Mfg Co ...... . 16 3% 13% + 8% 4.498 B’rma, Ltd (al51-5c)..... 3% 1% 2% + °% 12°70 ‘Gusien On Gera "i. “ee “ate ia 
*Am Maracaibo .......... rT] % tt + 162,800 Butler Bros ............... i 4 4 0 ennaen (Me) (d)...... 1% 4% 1%+ % 84,863 
ann Mie Os ............ 8° 19 + 6% 34.275 See cece ee ccece 9% 5% 8% + % 117,300 Cosden Oil (Me) pf (d)... 64 % 6 + 3% 17,000 
Am Pneumatic Svce.. 2, 1 2 4 3.100 *CABLE ELEC PR vtc.. . % e-4 onsen a> a 14% 11% 144% + 2% 10,300 
Am Potash & Chem...... 30 12% 23% +7 8,550 Cable & Wire, A stan ' — 0 M1 + OF oOR Bu0 onam S m) & Sons...... % - 2,200 
Am Superpower .......... 3% % 2% + 1% 1,589,600 Cable & Wire, B.......... 1 » ran . ge a = sab abeseeeneneses 27% 7 26% +16% 256,900 
Am Superpower pf.. 41% 7% 41 429% 126,670 Cable & Wire tad 9-10c) 5% 3% 5% +11  13°700 ere, een anes" , Se 2,950 
Am Superpower Ist pf (6) 86 44 82 +28% 47,200 Calamba S Est (1 20 22% + 2% 13.800 yee Wh eum (20c).... 23% 10 21% + 8% 938,800 
Am Thread pf (25c). . & 4 4% + % 15,000 *C A M Co cu A — % 4 7 SS Crocker Wheeler. .... 10 4 “94+ 2% 208.300 
*Amster Trad (a33c)...... 154 11% 15 + 2% 1,500 Can Hy-Elec Ist pf (6... 79 74 74° 45° 50 a [ee 1% % 1 — % 366,800 
@nchor P Fence (d)...... 14 % 1%+ % 23,800 Canad Ind Alcohol, A..... 13% 10% + 3% 55.800 lea ~~ + ante 2% Skt 3 1,700 
Ang-Iran Oil, Ltd(a65ijoc) 15% 14% 15% + 35% 1,300 Canad Ind Alcohol. B..... 11% 6 Shas” lomo Grown Ck Int. A «tisc). 2% % 2 + 1% 226,900 
*Ang-Wupper (?20c)....... 6% 4 4%, 71,400 Canadian Marconi ........ 2% 1% 2 % 200 Cuban a aS % 11% + 3% 70,300 
Apex Blec Mfg............ 13 4% 12% + 8% 2,700 Carib Syndicate ........... 4% 1% +°'% 323,000 ee ee atetaes sess 5 att at le 5.200 
Appal El Pw pf (7)..... 106% 71 105% +31% 5.730 *Carman & Co, A (t1)..... 14% 6% 14144 2'400 sae 39% 30 394+ 5% 11,600 
*Arcturus Rad Tube... % & %+ 49,800 *Carman & Co, B......... 4 2 4% + 2 1.900 ecuneo P pf (6%). .......-. 107, 87 106% +18% 1,150 
Ark Nat Ges sgsteteseess 3% % 3% + 2% 90.700 Carnation Co (1).......... 195 17 18% + 1% 13700 Cusi Mexicana Min.. 2 tt 1%-—1 841,100 
rk Nat Gas, A.......... 3% % 3% + 2% 449,300 Carol P & L pf (6)....... ; , 

Ark Nat Gas cu pf oT 2 ons + 3 144.072 Carol P&L bf (t)........ 98 bam Lee one ot ae a> 2+ 2 
r Regge 1, 4114 90% +48% 1,010 Carrier Corp ............0. %, -~m% 2280 | Detaviaacs , sae , 
*Art Metal Wks (i40c).... 12% 3% 10% + 6% 93.500 Castle (AM) & Go (2)... 45” 41 45% p05" 722508 eee» Gee 2 Oe)....... WE 1 ia + Mh 600 

Asso Elec Ind (a212-5c).. 11 5% 10% + 4% 58,600 *Catalin Corp ............. 1 4% 10%+ 45% 476,500 *Derby Oil & R ¢ “ 7 “o Se. 

Asso Gas & Elec...... ‘om % 1 + * 48,100 Celanese Corp Ist pf (7)..115 90 110 + 5% 24/900 Desks Oil & Re “2 elo 2 on mt .% 15,321 
“Asso Gas & Elec, A. 2% 4 1 + % 351.900 Celanese Corp pr pf (7). 1% 91% 109 + 7 11,175 Det Gray I F (aide)... . 2% + Lm 95,900 
Asso Gas & Elec $5 pf.. 10% 1 6 + 4% 30,400 Celluloid Corp ............. 10 -3 15,800 Diamond Shoe (1)....... a 18 10% 18 + 8% "250 
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ransactions on the New York Curb Exchange—1935—Continued 
ar’s 
ales Stock and —-Range 1935- Net Year's Stock and 
; é 8 -—-Range 1935-— Net Year's Stock c -- -- 4 . 
50,000 | eee Te i om "'M Last Ch ge Sales Dividend Rate High Low Last Ch’'ge Sales Dividend Rate oy hy ry Cn'ge pay 
26.000 i Dictogray n Prod. + 8h 2 m+ 3% 74,900 Horn & Hard’t (1.60)...... 34 200 «84-11% —s24,270 *Mock Jud Voeh (1) ..... 18% 10% 15% +3 14,800 
76, ; quors.......... My 71,900 Horn & Hard’t pf (7).....109 102% 108 + 5% — 3,300 Moh H P 1 625 
"000 : Dist, Ltd (a74 2-5c)........ 24%, 21 23% "% 24.590 *H ’ Mot » oF leet = to fe 
: I ; ) " ud BM & S (1)........ 24% 11% 22% +10% 723,100 Moh H Pw 2d pf 44% 9 
16,000 3 ‘Deshler Die Casting. ie 28% = = 284 tus 136,300 Humble Oil (1)........... 64 44 64 +16 365,750 *Molybdenum Corp........ 14% 7% tig Hig 52°70 
i . re *Huyler’s of Del.......... 1 1 12,400 | Ward A (7)......-. “§ 
22,000 : Domin Stl & Coal, B...... 5% 4% “th - % 1,300 er s of Del 7% pf stp alte bdilhes Mont ie * M4) BRL ‘8 em 31% 1 79'300 
19,000 ‘ Dominion Tar & Ch...... 7 4% 6%+ 3% 500 OOP sce iwen 42 20% 36% +14% 21,030 *Mo’dy’: pt; ae a re 
aati : Domin Textile, Ltd (5)... 70 70° 70° +25% 50 *Huyler’s of Del 7% pi ones Gan Ue 38% 13% 26% tig 5D 
‘ ’glas precsa er 250 TUNE GID wvorixcusers 26 — 3% pf, A (2)..... 
yoe4 3 ore Corp ttaaa).. . ++ ewe oot, 1% oe ere ME GB. cece sae 6 a aon, a rt 13,700 Mige Bank Y bene a _ 
78.000 . *Driver Harris (1)......... 38 13 38 +422 36,000 a Eee Pa: % Ih Me GB SS shares) .... veeee Oe 3M —- % 1,300 
yor *Driver Harris pf (7)...... 105 914% 105 " "240 Hygrade Sylvan (2)...... 400 26 36 + 9% 15,225 onnt & Gulf (a7c)....... So : z bes 11,000 
’ *Dubilier Condenser....... 1% % ti+ %& 26,800 ‘ Sew — “act i ¢ : %@ 87,700 
79.000 : Dube Power ¢i) mu” 31” 72 eae a Ee re 41% 13% 36% +24% 107,200 Mount States Power.... % 200 
~¥o-4 Dake Fewer G)...-.--.--, +35% 15,65¢ Ill P & L 6% pf............ 40° 14 37 -423% ~—«*10,099 Mtn Sta T & T (8).... err 10st 140 t36% 1,805 
(nag Me 11% 11% 11%—- 2 500 ownage gee eee 53% 34% 53 +13 775 *Mueller Brass (80c). oar 0s 28 ‘2 18,500 
80,000, *Durham Duplex pf (80c). 16 12 16 + 8% 300 4 ©, Ltd cou (800). » 22% 15% * re 3" 708 300 Murphy Co of (8) RES 1A 0 ii +S 
50,000 oom Rewe, © aaroes if a bat % on Imp O. Ltd, rg (150c)..... 22% 15% 19% 42% 1670 | —— ~* — 
18,000 phur..... 0%-— % 7,800 Imp Tob, Can (#35c)...... 144% 12 13% + % 49,400 NACHMAN SPR (a50c)... 14% 6 12 +4 3,100 
a Im Tob,Gt B&l(al.07 7-10c) 38% 31% 38% + 3% 27,200 Nat Baking "2 % Wy 1 U 
sae EAGLE PICHER LEAD.. 8% 3% 8 +3 70,200 Ind Pipe Line (+30c)...... 6% 3% 5% +.1% 18,050 *Nat Bellas Hess.......... 25% if ie 403,600 
55.008 as & ee . ms -3 76,300 Ind’ap P & L pf (6%).... 88% 55 88% +31% 975 Nat Bd & Sh Cor tH). "44? 2917 43 rer oor} 
04000 Saher ae... oa a” so _ih | na Ind Terr Ill Oil, A ....... 44 1% 3% + 1% 8,900 ‘Nat Container)... 96" Ih 2am 16h 3:27 
“ae - ; nd Terr Ill Oil, B........ 4 i I ae ‘ ba 
Roo East Mall Iron (20c)...... 54&eHeCiSECt 3,050 Indus Finance vt c...... 1% '% i” . 5 iS s00 Sat Pont tes ct (2)..... 35 30, 30) — 5% 100 
x East States Corp.......... 1, % 1%+1 42,300 Indus Fin 7% pf.......... Ss 4 8 + 5% 1,450 ai tae . 20 11% 19% + 5% 208,100 
16,000 . East Sta Corp pf, A...... 25% 5 25%+20% 13,500 Ins Co of N Am (2)....... 77 52 76% +224, 64,650 “Mat Investors of Gia)... 2%  % 2 + % 88,000 
72'000 East Sta Corp pf, B...... 25% 4 254+19% 32,600 Int Cig Mch (11.80) ..... 34% 29 «6324 + 2% 2,900 let lavestors Gare. 1 ey BS 2'300 
37 000 Easy W M, B (a37c)..... ™% 3 T + 4% 43,100 Intl Hold & Inv Co....... 1 % % + % 2,000 Nat Leather wsabeee Se Urk BS 
72'000 Economy Groce Strs....... 20% 16% 20%+ % 900 Int Hyd ES cv pf........ 18% 3% 9% + 1% 56,950 Nat Mfr & Stores......... ye rmiw SS 
: “Edison Br Strs (11.60).... 39% 2% 38% 114% 12.100 *Int] Mini f " lat P 5 ey ae 2% 1% 2% + 1% 200 
ng (#60c)....... 15% 10% 12% — 1% 101,900 Nat Pw & Lt pf (6 
32,000 | *Bisler Elec Corp.. -- 2% % 2% + 2% 62,300 Intl Mining war........... 6% 2% - 2 169,800 Nat Refinin heeecnimeers a ar a A ts 
17000 El Bd & Share............ 20% 3% 16% + 8% 4,941,760 Int! Petrol cp (+1%)...... 39% 28 344 + 3% 404,300 *Nat Rubber Mach ||... 54 4% 44+ % 
3000 ; El Bd & Sh pf (5)......... 69 34 67% +32 87,200 Intl Petrol rg (t1%)....... 37% 29% 34% +4% 2,900 ia ave Co... Ae St % ‘Stoo 
5,000 ; El Bd & Sh pf (6)........ 78% 37% 78%4+37% 303,200 *Intl Products ..".......... 5% 2% e+ «43,800 Nat Service Co pf. @ oR =f “B00 
0,000 El Pw Assoc... RS 10% He 10% + S% 105,900 sintl a See are _ sa. — | 7.300 Mat Mee Gar 124." 1h 14% uk — 34 ry 
a El P&L 2d pf, A......... 20 2% 19° 438 11.375 $f Besemtponapmaee %* '? 9 $7 Faso sat Sugar (N J) (2)...... 35 21 23% — 8% 46,800 
; El P & L opt war......... “ & 2 41 31,200 Int Ut pr pf (41.93%)...... 3 35H OG "50 ne Sens tates % SP oi po 
. *El Shareholding........-. ™% % 5%+4% 56,600 Intl Util war......-....... ts es % 1,300 ‘Nat Union adie... -—- 3 "ts So 
j *E] Sh pf, ww (43)........ 954% 40 94 +54 21,720 Int] Util war, new....... ms oe 6.100 Neb Pow Co pf (7)........ ; ® sig? sia er 
: *E] Shov C pt pf (d)...... 12° 1 0 +8% 115 *Interstate Hos (2)........ 35% 22- i, ‘00 *Nehi C ee ce eee D> Ie 4 
) a i .-eee. 35% 22 32% + 5% 46,000 ehi Corp a 6 2 4 1 
lectograph Corp (1).....16 6 12% + 6% 6,400 Int’st Pw, Del pf......... 2 688i 6,040 *Nehi Corp pf ere Te OS 
; Elgin Nat Watch (al).... 31% 23 31 +17% 675 Investors Royalty......... m™ 1 & * 1/200 Neisner Bros (354) ees Se a is” 4 
: Empire Dist El pf........ 40% 14 40% +27% 2,350 Iron Cap Copper (d)...... ¢ a or 1,000 *Nelson (Herm: .... ae a TS 7 S00 
— Empire G & F 6% pf..... 504 7% 45 +30 4,285 Iron Fire M vt yy 41 ; . ie pander ? %» ss 12 a 
S a ae 29% 14% 28% 414% 13,200 Neptune Met, A 12 
er’s Empire G & F 64% pf.... 52 8 46 +31 1,125 *Irving Air Ch (t60c)..... 17 3% 16% +117% 88,100 Nestle-Le Muir (i10c)..... . 8% +s wo 
ules Empire G & F 7% pf...... 51 88 47 +31% 17,505 *Italian Super, A.......... % & — % 32,400 Nevalatel A. a” amt s10 
5.150 Empire G & F 8% pf...... 56% 8% 52 +36 10,250 Italian Super deb rts...... y bs ye 12,900 Nev-Cal El > Sf ata is 5% UA + 5% 1,038 
2'515 Empire Pw pt (t50c)..... 2% 9 2 +9% 9,350 = © ad New Brad Gil (s05)..": : — 3] — 
mt caemy Corp. me "ot hy pt + e 625,700 jerOP ap L 7 {o%) fives 7 43 70 +28 4,900 New Eng T & T (8). ..111” 102. 111 too” at 
naa ad — ; 90 on ne 5 
2,515 Bureka Pipe Line (ij--.: 38 304 38, + 5% 1 50 Jer C PS LOE ........ 9% 9% Be Fe” Lea tor bon aes ob Oe ate ale 
11500 S.. — ¥ *Jonas & Naumburg, new. 17 800 New Mex & A - 7, 
16.300 Evans Wallow Lead. . % \& % + ts 23,500 Jones & Laugh Steci preauke 36% 13 si” 4 4y ao *New mt Min (alk) re : 2” T° 1 = 
0.050 Evans Wallow Lead pf... 9 3% 7 +5 1,500 md *New Process Co (2).... tio” tisy, 4'800 
4750 1 *Ex-Ceil-O Air & T...... ; 20% 6 19% +11% 433,700 KAN CPSpfvte A... 4 % Y 3.100 *N Y Auction im wereet 730 =. “i 1a one 
e4 : Kan G & E pf (7).......-- 110 83% 110" +10 135 *N Y & Hon Ro (71)...... 69% sit 36" +i" si'i00 
0,225 *FAIRCHILD AVIA... 9% 6% 74 — 1% 139,100 *Kingsbury Brew (d)..... % % 1 — % 33,800 *N Y & Merch (2)........ 35} yu + 8 *T'900 
7700 Fajardo Sugar (a4%).....159% 71. 146 +75. 12,850 Kings Co L pf, B (7)...... 9% 7% 95 +414" "100 N ¥ P&L 6% pf (6)... - ao a_i fe 
5, 900 *Falstaft Brewing ......- 5% 2% 4% +2% 457,700 Kings Co L pf, D (5)...... 57 S57 57 7 50 N Y Pw & L pf (7)...... 107 6144 104% fig 1,965 
25 *Fanny Farm Cdy (50c).. 13% 7% 13% + 4% 74.1C0 Kirby Petrol (a20c)........ 3 1% 2% + % 54,100 *N Y Shipbidg .. ere 13% 4 10 oe 25°700 
6,000 FA *Fansteel Metal .......... 18% 1% 17 +15 21,400 Kirk L Gold (a3c)......... th ok — % 11,900 N ¥ Steam ©. 1.7111 32" 12” 18 4 2¢ 14.400 
50 F E D Corp............ ae gk Mie 100 *Klein (D E) Co (t1)...... 22 15 19 + 4% 20,000 N ¥ Tel pf (6)... lad 118% ey $14 “Z17 
7,800 *Fedders Mfg (62%c)..... 28% 19% 27 os 10,300 *Kleinert Co (al0c)........ 10% 6 S$ 493 "100 N Y Transit (30c) .. ia rH (} 4 
0'900 Fed Com & Ware (a35c).. 28% 27 28% ‘ 200 » - een 64 % 4 +2 at Nv Y Water Sv pf. CBRE: wi ™ e Tole = 
0.505 *Ferro Enamel (80c)...... 32 10% 29% +16% 106,700 *Kolster-B (Am Sh) ...... “" A & «~ & 2°00 Niag Hud Pw......... [08 2%, Tee 5100 
3.400 Fiat rcts (a81%c)......... 26 «18% 18% — 4% 7,100 *Kopp G & C pf (6)....... 72 98 +24 9.675 Niag Hud P, A, war... % 1 OD 
6.500 1 *Fidelio Brew, Inc........ % % % — % 105,200 Kress (S H) Co sp pf aoe “ay 11% 12 + 6.100 Niag Hud P. B, war..... 2 Hs 4 1 Tt BY aa 
6,200 : wire Asso (Phila). ait? st” . 600 *Krueger (G) Brew (1).... 15% 4% 13% + 8% 103.200 prim J S (Md) pf. A (6).... 82 82° 82” 432” 100 
3 ire Asso fs 78 «2421 2,615 iag Shs (Md), B......... 
First Nat S Ist pf ).. ce Oe oe? 7 1,190 omy R | J At Sera Ss @ @ «2 90 Niles-Bem-Pond ........ .. Prt ae a” 23 "92,243 
3'650 ; Fisk Rubber ....... 1% 4% «7% — 4% 304/200 y adh — re 58 45% 52 — 2% 234,000 *Nipissing (25c) ...... ree — ¥ 135.400 
2,700 : Fisk Rubber pf (6)....... 88 45% 59 —23 17,150 Lakey Pay & Mach....... 6% % 64 + 5% 83,200 *Noma El Corp % rs + 3% 000 
Flintkote Co, A (1)....... 42% 11% 42% +27% 194,200 Lame Bryant pf (2)...... oo % +8 910 Nor Am L&P........ i, 
500 $ Fl ) : *Lefcourt Realt 4 i ae ® 26 +,2% 292.300 
7.875 : a Pe aus g..........- 61 10% 52% +40%  38,75u oLef Powers cicces % 1% 4 +1% 7,300 Nor Am L & P pf ...... 41% 4% 40% 435% 85.200 
3800 Ford Mot, Can, A (a50c).. 32% 23% 26 — 2% 419,950 . —— a pf (¢2).. 27% 18 25% + 6% 16,250 Nor Am Match (1)....... 58 24% 47% 422%, 2 825 
2/300 Ford Mot, Can. B (a50c).. 39% 25% 29 - 8 6,050 as a % S = % 134,700 Nor Am Util Sec... ..-... 5 % 4 +3% (29, 
"450 Ford Mot France........ ‘4 % 344+ % 4.800 SS eee % 4 4 155.400 *Nor Cent Texas (al0c) 4 2 Se $,000 
3.900 Ford, Ltd (a17 7-10c)...... 9% 7% 8% — % 236.025 *Lerner Sto Corp (2)...... 76% 40 75% 435% 62,100 *Nor Euro Oil itis. <.s> . es oe 3% +14 14,700 
"600 *Froed G & M cv pf (1.20) 17% 14% 16% + 1% 37,850 a. vse A a e016). .108 ol 107% +11 1,470 No In P S 7% pf (3%).... 84 38% aa’? Tas” —— 
efining......... le TT, + 3h 100 No In P S 6% pf (3)....... y 
2,700 GENERAL ALLOYS % 2% +1% 59,200 Sa > aaa ee aa 2, 2s ac Se Nor NY Ut pe ()......., 103 ahine | Le — 
yo Gen Elec, Ltd, reg (a37%c) 1s 11% 18% + 5% 42200 Loblaw Gr, Ltd, A (1).... 19% 17% 18% + % 1,700 Nor Pipe Line (50c)....... 8 54% 7% + 24 sae 
4 Gen Fireproof (al0c)...... 4% 12 + 7% 28.200 Loblaw Gr, Ltd, B (1)..... 17% 16% 164 — % 175 North Sta Pow, A......... 27% 6% 2 124 x 
4.575 Gen G & Bev pt. B....... inf Tuc 2.650 Lockheed Air............- 8% 5% 8% .. 46.700 *No'west Engineer........ 20 5% am {12% 183,300 
> Gen Invest Corp ......-.-. 1% vf m+ % 77.400 Lone Star G (40c)......... 10% 4% 10 + 45 174,100 *Novadel Agene (2) : 40% 18% 37 + . 52,100 
| Gen Invest pf....... ss 4B) 15) 42° +26 6.400 — i. “er fe 2 oth t+ ae of ere. Se an a 
, | en Invest war .......... ‘1 -*  e 26,000 ng Islan Pp. ) 92% 48 77% +281 6,150 3S 
wf : Gen Pub Sv pt PECTS n 60 1 ; 915 pen hy oe Ty B (6) rt re 68 1307 17,400 a ee a an ReRRe 103 10 101 tee ae 
2'700 en UT i oieces 6 @ @ +6 OR eS SSS cm as 550 Ohio Oil cum pf (6)...... G as’ 
3,400 ; Gen Rayon. Ltd, A........ 1% % 1% + % 5,700 Laueee Pat. © tee, ae 14,0C0 a teow of 30... ae att Be oy 4 
+4 *Gen Telephone .......... 15% 13% 13% . 10,400 Louisiana La & Ex (40¢). 11% 4% 10% + 5% 714,700 Ohio P Sv pt. A v0 RED Sp ee ty 4,000 
ae *Gen Tel conv pf (3)...... 48% 47 47% |. 2'300 Lucky TC G M (#12c). 3% 2% MW 4 ¥ 1,100 ‘Oil. Stxs, Itd (t4de) ; 10 90% 101% +30% 250 
m... Gen Tire & Rubber ...... 89%, 34% 8914 +23% 41,425 Lynch Corp, new (2)..... . 41% 26% 33% .. 42,500 anahane Mee a rin rte ai t oh + 
4.400 pec | A, (6). . & = +11% 2,940 *MANGEL STORES....... 10% 5% 8% cs 35.000 Outboard Motor, B........ 24% % 1% + & 28 200 
8.350 G i$ ow pf (5).....-- - 755 *Mangel Stoves pf... é 65% 47 63 Hy 00% *Overseas Sec .. jaameg. % 6 +4,y 21.150 
20 Georgia Pow pf (6) ..... 89 52 88 +35 18,400 Mapes Cons Mfs ()...... aes ia, - 
2500 *Gilbert (A C)............ wh 1% 5% + 3% 11,100 Mar In M (a26$10c)...... Bh 8 p54 — 6% 3,700 *PAC EAST CORP....... 5% 2 4% +2° 122,100 
Sn CORSE aC eee oe ae Se ch ae a eS ee 
2'900 : — 6 70 Marion Steam Shovel..... 8% 1% Gog’ ac G & E pf (1.37%)..... 27% 18% 26% + 7% 12,200 
> 605 Globe Underwr (new)... 2% 2% 2% . 5,600 Maryland C. — 5 2 8% + 6% 24,900 Pac Lighting pf (6)....... ws 8h 4 205 
j Godchaux Sugar, A....... 28 «(i 22 pce ASUAITY.......- 3% ke 3% 4+ 2% 62,000 ac Pw 06% +33% 18,205 
> 400 gar, +8 6.300 Masonite Corp (a50c) 72, 56 Cs ! Pac Pw & Lt pf (7)....... 76 70 75 —26 r 
; Godchaux Sugar, B....... 11% eu 8 +1% 14,200 Ag - Spapeaslaietie * 624 + 5A 6,240 *Pac Tin spec (a2 47% 25 73 
2,500 Goldfield Consol % A+ mh 997  eelling Eo me 2, 1) 1% + % 10,500 ePan Am Air (1).......... ais? he 
3200 *Gold Sea! Elec (a)... —— . 22 on ane Massey-Harris ............ ™ 3% 6 + i% 123.200 *Pan m Air (1)........-. 49% 36 49 +9 111,350 
5000 ato oe % 1% 3 v1 6 gre *Mayflower Asso (2)...... 60 40% 58 417 16.550 age Oil... sss seers 4% 1% 3% + 1% 1,035,300 
800 j aan ton Seal st ax 4 Ly BI *May Hos pf w w (14%).. 44 43 44 14 4 arm’t Motors Corp arene 3% 54% + &% 3,400 
j See 7,850 Parke Davis (72.20)....... 47% 32% 44 5 
3.400 Py Gorham Mfg vtc ext (#1). 21% 124 18% + % ae e ------- 7. o. = ; 2 * oe in OS 
rH ; Ye 41,200 Meter’ Rad. B.........-. % a Parker Pen (1).......... . 27% 17 27 +20 
ram Sra a Var Soh UM ‘SH tok ok tha | akrets Brae ig). oh ant gg Lamm ame | Faria OO Ie He ee 
863 Gc Atl & Pac T nv (i)..140 121° 127 ~*~ 8 10: Feel ay wegen 55) 84 +423 29.900 ») Gr A aD.” ir | 200 
‘i 0.080 *M +900 *Pend (D) Gr, A (3%).... 0% « 
300 | p alee ey eat. (7) 135 122 7 {1% 5.835 Somehde Pe pot... 75% Tit 75h ta0% a M cent Bees) 4 Hd oO - « 2 100 
4 Dew sece 4 8,650 Mercantil t Ani 7 7 JW Peninsular Tel ............ 17 17 ; 
900 : Seis a... 4 8 ai Bae Ltnhinanké a ani: = Peninsular Tel pf itso hem tay, = 7S 
950 ‘ aad aaa. 1% Z pe fs i7'300 *Merritt, Chap co “eee 5% % 4, Fa 3% 47 700 | orn S P 2.80 a (2. 80) sin 24 38% + 9% 1,000 
é ares j ; i a4 P pf (5).... 6 6 — 
3.800 Gulf Oil of Pa 74% 50% 72% +15% sMerritt. Ch & Sc pf, A... 0% 8 40 +324 5,900 Penn-Mex F ( . Foo 
300 Gulf StU pf (54) seeeeeee 73° 55 =" t 55% 348,600 Mais THO ..o0 ais. ocean S A 44 © 80300 enn-Mex F (a75c)........ it 5e 8+ % 2,800 
300 Ff — Gulf St U pf (5%).......-. 150 *Met Tex pt pf (+3%)..... 3434 , ” i. Penn G & E, A (1%).. ... 20% 9% 18% + & 4,400 
x74 Gulf Sta Ut pf (6). ... 8 55 82 426 450 Met Edison a — 96 80 35 ; ? a Pennroad Corp (a20c) ..... i’ 1% a ~ 1% 924, 100 
rae ypsum Lime & Ala...... 7 64% 6% — % 620 *Mexico-Ohio Oil.......... 2% % 1% + %& 9.850 —— > . - pf S peersinns 107% oy 100% +16 55 
) *Mich Gas & Oil Corp.... 3% 1% 2. — ¥ _— iikdeeaee 106% +23 4,320 
200 Seek Ohen Pt pt cans). i ag rin ti 3500 Saahinen Sener Corer i : % i i 44: 200 ‘penn Wat & Pow (4)... rth 53 at fae 1020 
600 Hartford El Lt (2.75)..... 71 50% 70 +21 700 ichigan Sugar pf........ 8 3 5% +2% 27,100 Pepperell Mfg (3 ae 25 : oa 
7150 *Hartman Tob, Inc........ 1% % % + % 32,400 Midi & Pet v tc A...... Hh % % + 1% 61.700 Palen Crk > ae Owe (fe 
‘ ’ ma ; ; 2) ........ 4% 31 30% 410 4 
"100 *Harvaed Brew........ 1... 3h De 3% 37.180 ae Se Et vt ¢. B........+- # % + %  37:800 : ilk pf (7) 7 200 
de Midi West Util (a)... ‘ Pet Milk pf (7)........... 120° 113 116 +2 390 
*Hazeltine Corp (t1)....-. 13. 7 10% +3% 32.800 Mid! ‘ & ah + & 278,600 Phila C 
¢ ’ WwW Ut Oy so rea 14 4 13 
4 cHecla Mining (020c)..... 1% . 1% t 4% 367.100 Mid) W = = a. a... % % Ha t 24 20,500 Phila Elec Co pf (5)......113% 112% 1134 t 34 26.500 
600 Heyden Ch Cp (#1)....... 58 37 52% +13% 21.000 sMid Roy cv pf (1%)... 114 7% 9 +1 5,200 *Phoenix Bec Cofp \.- et {2 oD 
! yden Ch Cp (f1)....... ; be , Corp .. 4% 1% 4% + 24 1 
5 *Hires (CE) A (2).....-. 25% 22 2 _ 4% eee Midland Steel Prod (a50c) 22% 5 2% +14% 47,000 PF at _ é a 64,800 
321 sietlaeeee Gid read Ett iis if — SR socaeo Midvale Co (al)........... 48% 35 481% +134 4'040 rp hoenix Sec Cp p A (3). 48 4 4 33,000 
._ 2 ae % . Mining Corp of Can...... 1 2 : ie Baking, Inc (60c'.. 13 8 = 3 57.200 
on Holophane Co aa. 6 2 5% +3% 1,100 Sian Was e+ fla ole? - ont t % 4,800 Pie Baking, Inc, pf (7) ... 66 66 66 — Pa 25 
° ) & Co pt,A(aldc) 7% 5% 7% +4% 1,400 Minn P & L pf (7 oe *Pierce Governor ...... 8% 2 ™% +6 
250 H'mel (G A) & Co (1)... 18 16% 18 — gto ite 882 88% 88% +16% 30 rc 
6% 1% 150 Miss Riv Pw 2 Pines Winterfront .. 4%, 4 2 +} 
r pf (6) ....108 82 107 +32 360 °Pi 2% 5,600 
i ioneer G M, Ltd (80c).. 12%, 8 9% ~— 1% 251,400 
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Transactions on the New York Curb Exchange—1935—Continued 











Stock and 





-Range 1935- 


Dividend Rate High Low 
Pit Bow P M (f20c) .. 8 5 
Pitts & L E (#2%).. . 73% 51 
Pitts Bes & L E (1%) 37 33% 
*Pitts Forgings Co... 8 2% 
Pitts Plate Glass (t2) 99% 46% 
Pleasant Valley Wine 3% «i 
Pond Creek Poca (2) 25% 18% 
*Potrero Sugar . 45, y% 
Powdreli & A (1) 25 7% 
Power Corp of Can.. 11% 6% 
*Pratt & Lambert (fl) 38% 23 
Premier Gold (712c) 2% 1% 
Prentice Hall (2) .. 34 31 
Pressed Met (37%%4c) 20% 9% 
Prod Royalty (2%2c) a ey 
*Prop Realiz vtec 19% 12% 
*Propper McCallum 1% 3 
Providence Gas (8c) 12% 10% 
*Prudential Invest 10%, «4% 
*Prud Invest pf (6) 100 «83 
‘ Pub Sve, Col, 6% pf (6) 98 75 
i Pub Sve, Col, 7% pf (7)...102 9% 
Pub Sve, Ind, pf. 15 5 
i Pub Sve, Ind, pr pf 38 8 
' Prosperity Co, B 8 8 
H Pub Sve, Nor Ill (no par). 54 = 17% 
Pub Sve, Nor Ill ($6) par) 53% 16 
1 Pub Sve, Nor Il, $6 »f (6).102 78% 
Pub Sve, Nor Ill, $7 pf (7). 83» =-77 
Pub Sve, Okla, 6% pr l1 (6) 92 87 
Pub Sve, Okla, 7% pr li (7) 7 81 
Pub Util Sec pr pf. 4 
Puget Sound P&L $5 pf 50% 13 
Puget Sound P&L $6 pf 21% 6% 
Pyle National (al) 144 9 
Pyrene Mfg (a20c) 7% 2% 
QUAKER OATS (4) 141% 127 
Quaker Oats pf (6). 147 132% 
Quebec Power (1) 16% 14% 
| RWY & LT SEC.. 18 6% 
*Rainbow Lum Pow, A ti ts 
*Rainbow Lum Pow, B % 1's 
Rwy & Util Inv, A.. % % 
Raymond Con ° 3% 
Raymond Con pf .. 25 10% 
Raytheon Mfg vtec 3% wy 
*Red Bank Oil..... 4 % 
*Reed Roll Bit (71).. 43% 40 
*Reeves (Dan) (50c) s dy 
*Reiter-Foster ....... “y AN 
*Reliable Stores 13% 4% 
Reybarn Co .. 44 2 
Reynolds Investing 2% my 
Rice St D Gds (a50c)... 13 9 
Richf'd Oil Cal pf (d) 2% M% 
Richmond Rad, new , 5 2% 
Roch G & E pf, D (6)... 103% 85 
Roch Tel ist pf (6%).. 105 «105 
Rogers Maj Corp....... 9% 
*Roosevelt Field, Inc.. 3% Ws 
~ oo Sees 5 uy 
*Root Pet cv pr pf (1.20) 15% 8 
Rossia Int'l Corp.......... 4 % 
Royalite Oil (+14) . 2644 23% 
*Royal Typewriter.. . 44% 15% 
*Russeks Fifth Ave.. 9 314 
*Rustless 1 & S 4 3% 
Ryan Consolidated. 2% va 
SAFETY CAR H & L (4). 8 60% 
*St Anthony Gold xy i 
St Lawrence Corp... % % 
St Regis Paper. . 4% 
St Regis Paper pf...... 74 17% 
Salt Cr’k Cons (al7c) 1 Ye 
Salt Creek Prod (80c) TMH 
*Savoy Oil .. .. 1% ® 
*Schiff (The) Co (2) 33% 25% 
Schulte Real Est (d) 5% Ve 
Scovill Mfg (1)... . 36 19%, 
Scran Sp B Wat pf 38027 
Securities Corp gen 3% % 
*Seeman Bros (+244) 50 4314 
Sega! Lock & Hdw 1% 5 4 
Seiberling Rubber. mm 1 
Selby Shoe (2) 34 28 
*Selected ind.............: 4 % 
*Selected Ind all cfs (3%). 85% 46% 
*Selected Ind prior (3%).. 86 48 
*Selfridge Prov St (a94c) 2% 2% 
*Sentry Saf Control, n. i ¥4 
*Seton Leather. , ‘ 8% 3% 
*Shattuck Den Min » a 15% 
Shawin W & P (60c) 22% 14% 
*Shenandoah Corp. . 2% % 
*Shenandoah Corp pf... 497% 12% 
Sherwin-Williams (4) .128% 84 
Sherwin-Williams pf (6). (113% 106 
Sherwin-Williams of Can. 184 144 
Simmons B'rdman pf..... 104 8 
Singer Mfg (76).. 3: 235 
Singer M,Ltd, rets(a23 2-5c) 4% 2% 
Sioux C G & E pf ( .. T9% T4% 
Smith-Cor Type, v tc 24% 6 
Smith (H) Paper.... 12% 12% 
*Sonotone Corp , 3% 1 
So Am Gold & P! (a30c) 54 3% 
South Penn Oil (1.60). 34%, 21% 
So Cal Ed pt pf (1%).. 3914 2844 
So Cal Fad pf. B (1%) 2874 17% 
So Cal Ed pf, C (1%) 265% 15% 
Sou Col Pw, A 4% 1 
So New Eng Tel (6) 135 104 
Sou Pipe Line (30c).. 5 3% 
Sou Union Gas 1 % 
*Sou Royalty (+200) . &% % 
So W Penn P L (74) 56 «444% 
Spanish & Gen rcts th Ys 
Spanish & Gen. B . % y 
*Sq D Co pf, A (2.20). 40 «29 
_ 1 Saree? 44 (17 
*Stah!l Meyer. Inc.. 3% 1% 
*Standard Brewing .. % \y 
Stand Cap & S (#2.40)..... 36 29% 
Stand Dredging... .. 44 2% 
Stand Dredging cv pf. 17 5% 
*Stand Inv pf ww..... 35 10% 
Stand Oil. Ky (41). 24~= «18 
*Stand Oil, Neb . 12 ™ 
*Stand Oil Ohio 23% 139% 
*Stand Oil Ohio, pt (5) 99% 8Y 
Stand Pw & L. 5 1 
Stand Pw & r 2. 414 % 
Stand Pw & L pf . 28 8 
*Stand Sil & Lead (alc).. oT] M% 


Last 
T™% 
69% 
35 


Net 
Ch’'ge 
+ 2% 


t 


xa 
eee’ 


em 62 Ge 
ee ie) 


x 


> 


Year's 
Sales 

183,300 
29,110 
325 
4,90U 
86,790 
11,200 
1,950 
171,600 
15,900 
1,550 
52,600 
177,700 
200 
6,250 
190,000 
15,190 
53,200 
1,000 
$1.100 
2,477 
50 

180 
1,560 
2,700 
10u 
940 
3,140 
325 
125 

45 

60 
2,225 
18,600 


173,800 
56,170 
77,200 

5,400 
29,800 
45,500 

102,400 

13,309 
34,700 
33,200 

114,000 

7.890 

1,875 


400 
4,205 
4,500 

25 
14, = 








Stock and --Range 1935-— 
Dividend Rate High Low Last 
*Starrett Corp (d)......... 1 % 
*Starrett Corp pf (d)..... 3% 2% 
Steel Co of Can (+1%)..... 56% 42% 56 
*Stein (A) & Co (1)....... 14% 9% 134 
*Stein ‘A) & Co pf (6%). 103 108 
*Sterchi Bros Stores...... 3% 2% 2% 
*Sterl Br, Inc (al5c)...... 4 3 3% 
Stetson (J B)............. 27% 10% = 
Stinnes (Hugo) and eeicaay Ge % 
*Stroock & Co (al) ....... 22 6% 21° 
*Stutz Motor Car - & % 1% 
Sullivan Machine ......... 17% 10 16% 
FE DENN cn ccesesces 6% 2% 6% 
*Sun Investing pf........ 48% 40 4714 
*Sunray Oil .... <<ce %y 2% 
*Sunshine Mng (2). mies 10% 22% 
Swan Finch Oil ........... 6 2 5% 
Swiss Am El pf....... 58% 44 53 
Swiss Oil Corp (720c)..... 4 2 4 
Syracuse Lt 6% pf (6)....100 89 98 
TAGGART CORP......... 6% % 6 
Tampa Elec (2.24)...... .. 3814 22% 35% 
*Tastyeast, Inc, A, Del... 3% % 3% 
Technicolor, Inc .... ..... 2 1154 18% 
*Teck Hughes (40c)....... 5% 3% 5 
enn El P Ist pf (7)...... 76% 48 75% 
Tenn Prod . ee % ts Mw 
Texas P & L ‘pf ree 104 5 104 
WE OP Wn: waneseveccces 4% 2% 4% 
*Texon Oil & L (60c)...... 6% 5 614 
*Thermoid Co pf.......... 69% 22% 67% 
Tob Prod Exp (10c)....... 4% 1% 3% 
*Tob & Al St (a5\%4)....... 73% 60 72 
Tob Sc, Ltd (a59%yc)..... 24 19% 20% 
Tob Sec, def (b17%c)..... 7 4% 4% 
Todd Shipyard (2) ... ... 34 23% 32% 
Toledo Edison pf (6)......104 68 103% 
Toledo Edison pf, A (7)...109 83 109 
Tonopah Belmont ........ 4g vs 1 
Tonopah Mining .. nee! ee % % 
*Tr-Lux D P § (20c)...... 48 2 34 
*Tri-Cont Corp war..... . 2% u 2 
Trip’x S G (a56Yo)........ 21% 16% 21% 
Tri St T & T pf (60c)..... 11 10%, 10% 
*Trunz Pork St (60c)...... 9 6% 6% 
Tubize Chatil Corp .. 84 3 6% 
Tebese Chatil. A. ....ccces 29 10% 24 
*Tung-Sol Lamp, new..... 12 3% 12 
*Tung-Sol Lamp pf n(80c) 15 13% 14% 
UNEXCELLED MF (al0c) 4 2% 2% 
*Un Amer Invest ... 26 19% 26% 
Un El Lt & P pf (Ill) (). . 103% 103% 
Un G of Can (alvec) .. 4 91g 
Un O of Cal deb rts...... * My \% 
Un Tobacco .... jen 4 1g a 
Un Traction (a38e). , 4 4 
Unit Air war. re 164% 3% 16 
*Unit Chemical..........-. 8 2% 8 
*Unit Chem pt pf eonerees 40 21% 39 
Unit Corp war. cocce % 1% 
*Unit Dry Docks (d) . 4 % 
Unit Gas Corp............. 4% % 4% 
Unit Gas Corp pf.......... 84 =35 81 
Unit Gas Corp war ....... t? Me Y 
Unit G & E pf (7)......... 88 & 8414 
Unit Lt & Pw, A.......... 3% % 3% 
Unit Lt & P pt, A........ 314% 3% 30% 
Cee SA Oe PO, B....cccccie 7 1 6 
Unit Milk Prod (25¢e). ice a 2 8y, 
Unit Milk Pr pf (#3)...... 45 29 42 
Un Mol. Ltd (6 3-5c)...... 5% 4% 5% 
Un NJRR&C (10).....251 251 251 
*Unit Prof Sharing........ 1% % % 
*Unit Prof Sh pf (1)...... 7™% 8% 
Unit Shoe Mch (+t2%4)...... 88% 70 8 
Unit S Mch pf (1.50)...... 40% 36 39% 
Oy MS i caciv cenccens 1 % ti 
U S Dairy. B...... nadie | ig wy 
4. J, rere % \ % 
of) |, 2" Sere *s as ty 
*U S Finishing............ 2 % 1% 
*U S Finishing pf...... .. & 5% 
US | Felt. B (@ec)..... -... 238% 10% 23% 
~ BY 5 eee 2 &% 2 
U S&Int Sec Ist pf ww(tl1) 80% 41% 78% 
» FE’  "Y eee 1% % 1% 
U S Play Card (+1)..... 385 30% 34% 
£2.)  — eee 5% 1% 5 
U S Radiator pf........ one 10 31% 
U S Rub Reclaim. voce ae Wy % 
Unit Stores vtec... 15% Ye % 
Un Verde Ext (f20c). 4% 2% 3% 
*Unit Wall Paper........ 4% 1% 4 
oe ee 84% 3% 8 
Univ Insurance . . 20% 7 19%4 
Oo 2. | ee 8 2 54 
Univ Pred (1.60). .......... 27% 13 24 
BPD MD nen ce nteceec — % % 
Utah Pow & Lt (f1%)..... 524% 16 45% 
Utah Radio Products..... 3 1 ve 
Utica G & E pf (7).. 100 SH 94 
Util & Ind. ohb aceasta a 1% % % 
Util & Ind pf ibbecd cosewee 4% 1 3% 
Util Pw & Lt... Pe: % 1% 
an ow @ BA PE... 0002. & 3% 18 
TUFE ENGEOD occccccccees 5% % 4 
Util Equit pf (3%4)......... 79% 413% 78 
VENEZUELA MEX OIL. 4 1% 3 
*Venezuela Petrol. z 2% 1 15% 
Va Pub Sv pf i cvrcetan 88 8&4 84 
Virg Rwy vtec (4)....... 76 #6 ~ 675 
Vege Sime Co CPi). ...00. 21 8 21 
WACO AIRCRAFT....... 9 3% 8% 
EY ME wdc cenacsacnecanée 6 2 5 
*Waitt & Bond, A........ 11 4% 9 
*Waitt & Bond, B........ 2 % 1% 
Walgreen Co war......... 1% y \y 
*Walker (H) ............. 34% 22% 33% 
*Walker (H) pf (1)....... 18% 16% 17% 
*Walker Mining .......... 1% % 1% 
HOPES PUG occccccceese 22 12% 19% 
*Wenden Copper ...... ... 4 te \% 
West Texas Ut pi (3) 63% 28 6314 
West Air Exp (new)...... 5% 2 4l, 
West Auto Sup, a (3)..... 60% 35 39% 
West Cartridge pf (6)..... 102. 98 100 
West Maryland pf......... 80 46% 80 
West Power pf (7)........ 107 «= 745% 104 
West AAS ES 12 15% 
Westmoreland Coal .... T™ 7 
Westmoreland Co (1.20)... 12 12 12 
Westvaco Chlo pf (7)...... 105 «99 «(101 
*West Va Coal & Coke ... 5% 3 4 
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Dividend Rate 


*Williams, R C. 





R 
High 


17% 





ange 1935-— 


Low Last 
7 8% 


Williams Oil-O-Mat (a50c) 13% 3 123% 


*Wil-Low Cafeteria........ 1% % 41% 
*Wil-Low Cafeteria pf 114%, 2% 10% 
Wilson-Jones (a1%) 324 18 3214 
Winnipeg Elec ............ 14 1% 1% 
Wisc Pw & Lt pf (1262%). 62% 62% 62% 
Wolverine Port Cement. 34 3% 3% 
*Woodley Petroleum (40c). 6% 3h 5% 
Woo.worth (F W), Ltd, A 

(a73 9-10c) ............ B% 2 285% 
Wright Harg (#40c) 10 6%, 7% 
°JURON GOLD ......<006 2% % 2 






Sales 


7,900 
5 900 


37,000 


29,300 
796,000 


228,700 


Dividend rates in dollars based on last quarter} 


semi-annual payment 


*stocks fully listed on the 
Exchange, others are dealt in as unlisted issues. 


urb 
7An- 


nual rate—not inciuding extras tAccumulated divi- 
dends. a Paid this year. b Paid last year. d Companies 
reported in receivership or being reorganized. e Pay- 
—- ieee f Plus partial distribution of assets. x Ex 
ividend. 
STOCKS REMOVED FROM LIST IN 1935. 
Range, Year 1935: Net Year’s 
STOCK High. Low. Last. Change. Sales. 
ACETOL PRODUCTS, A. 7% 2% 7% + 4% 600 
Allied Mills, Inc........ 24 12% 23° + 8% 485,000 
Alum Ltd, C, war.. 7 24 5 . 99 
Alum, Ltd, D, war 6% 5 5 — 2% 57 
Am Brit & Cont.... % 1 ly oa 900 
Me SE Gi gc cece caces 145 138 145 +5 50 
Am Cigar Co pf..... 115 110 115 ‘ 95 
Am Founders.... an ti fs % + Ye 109,700 
Am Found Ist pf, B.... 44% 134% 37% +22% 3,725 
= 5 eee 2 2 Oe 44 134 36 +21% 9,942 
m Investors, Inc.. 4 24 4 + ¥&% 8,900 
Am Investors, war....... % , Ye — ks 1,500 
Am Maize Prod. 25 22% 22% — 1% 1,750 
Armstrong Cork.. 25% 164% 25% + 1% 78,700 
——— Inv (old). askew 145 145 145 ‘ 10 
eeee Tel Wel.......... - My %+% 1,500 
C AM CO ectfs.. eer ts 1,900 
Canad Gen El pf..... 61 61 61 — 1% 20 
Chi Mail Order.. as . 21% 15% 20% ; 29,400 
Chi Nipple Mfg, A....... . -. 1,443 
Colum Pict (old)....... 73 38 70 +35 1,560 
DISTILL CORP-SIAG.... 37% 13% 36% +19% 1,658,500 
EUROP EL, A.... 9 6% 7 — 21 13,600 
FALCON LEAD .. Ys vs is 55,000 
weneets Mig. A........... 30 844 28% +20% 10,300 
Federal Bake S, Inc...... 3, 4 3 P 100 
Federated Capital 1% 1 1 _ ' 500 
Foremost Dairy Prod.... %y bs w+ &% 8,700 
Foremost Dairy P pf. re 1%4 5 1 a 7,900 
Foundation Co (for). 6% 44 4% — 1% 5,600 
GARLOCK PACK.. 28% 20 28 + 2% 11,200 
General Aviation....... vs Ys ns 300 
Globe Underw (old)...... 154 7 1 +8 29,550 
Greyhound Corp ... 51% 20% 49% +25% 373,100 
HAMILTON GAS vtec. 4 ts w+ 1,800 
Happiness Candy.......... Vy 3 ts a 1,400 
Holly Sugar...... 100 30 100 +70 22,150 
Holly Sugar iy 108 100 108 +417 75 
Horn (A C) Co. - 2&% 1% 2 + | 2,800 
Horn (A C) Ist 'pf.. ‘ 30 30 30 +2 50 
INTERSTATE “yap eee {3 % %— 500 
Interstate Eq cv pf, A.... 24% 20 224 46 500 
JONAS & NAUM (old).. i , w+ % 4,200 
Jonas & Naum cv pf..... 94% 7 9% + 2% 5 
KERR LAKE ..... ti % Sg 9,600 
LIBBY, McN & L......... 8% 6! 6% — % 147,500 
Liberty Baking pf.... 2% 1 24+ 1% 200 
Ludlow Mfg Asso..... .124 89 124 aa 40 
Lynch Corp (old).......... 41 35% 41 + 4% 5,800 
MAVIS BOTTLING, A.... yy ae yy 49,700 
Mead Corp (The). 114 3% 11% +6 6,600 
McColl-Front .... 15% 12% 12% — 2% 3,775 
Miss Riv Fuel Bd rts. % we te i 4,000 
Moore Drop Forg, A 31 29 «630% +10% 1,500 
NAT DAIRY PR pf, A...109 103 108% 4+ 2 4,895 
Natomas Co ......... --- lye MH 11% + % 140,100 
N Y & For Inv 64% pf << ae 11 11 -59 320 
Northam War ev pf.. - 44% 35 42 + 5 1,625 
PAC PUB SERVICE 4% 1 4 + 3% 12,450 
Pac Pub Service pf.. 20% 7% 19% +12% 26,100 
bee Ga ee Co.. 19% 16 164 — 3% 16,400 
ure Oil pf... 70 34% 66 +23 12,670 
RAILROAD SHARES... 3y Ps . 2,400 
Reliance Int Corp, A... 2 i +1 7,900 
Reliance Management... 13% % A+ & 2,500 
Richmond Radiator (old). 2 1g ii + 2,200 
Richmond Rad cv pf (old) 9% 1% 5% + 3% 3,100 
Rike-Kumler ....... 244%, 20 24% + 414 350 
Root Refining .... .. & 1 2% + 2% 2,100 
Root Refining cv Pee. . 3 14%, 12 +8 4,100 
Ruberoid Co ...... 83% 41 82 442 18,570 
SEABOARD UTIL % y 7 7,000 
Sheaffer Pen (W A).. 31% 20 30% +10% 3,700 
Smith (A O) Co.. 72 29 47 +17% 137,646 
= _ Edison pf, A.. 28% 20% 28% + 8% 9,800 
outh Nat Gas... M4 Ye w+ 49,900 
Southern Corp .. ... "i 34 io iy 4,500 
Spiegel-May-St pf 103% 80 101 + 7% 6,050 
Stern Cosmetics % : fc — te 11,200 
Sutherland Paper . 19 18%, 19 : 200 
Swift & Co.... 19% 14% 15% — 3% 269,500 
Swift Intern 3644 27% 324% — 2% 232,200 
TASTYEAST, A (Mass). % A % — 32,800 
Trans Air Trans 3 2% 2% s 600 
Trans Air Trans stamped SA 1, ly en 41,500 
Tung Sol Lamp pf (old).. 30 29 49 421% 16,300 
UNIT CARR FASTENER. 20 144% 18%4 +4 18,900 
Unit Founders ... Ls 4 2 34 782,500 
Unit Zinc Sm.... - & 6 %— & 200 
Util Pow & Lt, B, ctfs.... 1% % e+ & 4,500 
WATSON (J W)... % le 3,500 
West Air Exp (old) 13% 11% 13% 825 
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ond 
sale 
Total bond s \ Ss 1935. ; $1 17 
aies oe , 1 
Total bond sal 1934.... 1,01 440,000 
T es | - 1,015,1 
o 9 
tal bond sale 947. 38,000 el 7 bone 
l —-R, 
s 1932. ,301,000 | hey N Sern 1938. . Sigh Low basi J 
ad 95 Em re Dis =e A,’43, 106% : Last Net " 
5.039 E pire O & i 8s, 1: ww. 106! 90% 106 Guo we 
DOM : ,000 rie Light apy EE 91 100% 4.13% Sales 
ESTIC B FAIR 5s, 196?" 942... 81. 4 98% +11i4 90,000 
Bi a : 30% 58,000 or 
ABBOTT'S D i See Federal Sug és, 10087" Bi Be BOR 1788 48 000 | Miss Pw pat. - 
Ala Pow Se a i946 High Low Last Ch Fires Water'Sv Sue. 2....104 96 a + 5% ‘$22,000 ities River oo, x ag hy ve 
Ala Pow se periods. 105 102° 1053 ae, Yor Firestone Cot M5 saea:* a3" 90% 103% + 7 — MP ea pty? w. 105% es Net, Year 
la Pow 5s 1956 +111 A % + 34 Sales ge gh a 5, 1948. . 105 1% %, 1,266 ? Pub Sec'e Pe RE IR BK + Ty Sacrlly 
A ow inde .. 1014 4 103%, 3% $85 : F ow 53 R 5 8. .10 31% La ee 66,000 Mc Sv 72> A, 195 .. 1085 2 9g ‘+ Ju ales 
Ala Pow #a, 3 es a 1018 am Se 98 ig tei A anne ;. ‘¥: A — “105 — 104y 445° 3 aes Mont, L, Hab Del my — 107% tore ire Py 19% ai _ 5.000 
Alum, oS, 196 4 73 634, 4-12) y 3,528, L&G “een 100%/ 1044, + 1% 1345 00 un 88 &P ys, 1944_. ae 107 yu * 68 3,000 
Am C Ltd, 5s, s, 1952 ... 90 663 aett HW 111 000 Ga xX w, st A "93i7 76 100 = 345.000 Blas ng § 93% 1% 57! + 5Y 689,000 
al rth ,110,000 tine i as 1944, 4, 68% 4 1,242,( bs, 1937, 51. % 57% % 414 344 
sn Oe ee wee 108 105% 107 +16% 1,806,000 Gatineau Pow 5s, 195 , 98% L25y12'88 — NAR SS. oe 93% + 1, 107/000 
Am G Pow 6s, Pg oa 97 4 107% 5'784.000 yes vette rAd 5s, 1956..... 91 A 4231412'8 4,000 te RAG CO ae a% 106% 42%, 107,000 
Am ‘on & El 5 . at 514 is 1041 H 1729. Gen — Pow 6s. 1941... 99% 63% 88, 412,888,000 rg ag Co 5 a 5i + iy 205,000 
’ . y eee 2 . we ssal 4 os - 957 Li, + 2 505 
Am Rad & Lt ya 2028... § 17% 7% 3% + % 2.155 000 Ge ronze 6s, B "* ggi 78 92" 424% | Na sank a thee B. i9 108 ‘000 
jai f 11 .155,000 n P 6s, 1 , 1941 Y 60 . ge. 2,187 a P®@ Suff 57. . My 102! 365 
Am R d 4%s 194 2016. 107. 89% 13% + 4 152'000 Gen ub Servi 940. Ba 98% 831 6% 6 ‘oan 000 Na‘ P & L ¢ Lt 5s 107 4 105% ‘000 
Am ee Mill 5s  entaeae 96% 50% 106% Ti 1.553. Ge Pub Ut vice 5s. 1953 59%, R25. tte 6.963 000 Nat Pél 6s, A Rae 102% 10 “M+ 
—..... 1, j ’ 000 n Ra il 6% 1953. 811 =" 2 1,530.6 vat PS L 5s B 26. . % 100% 7 4: 4 1,69 
Am arm 6s, a” 106 10254 925% 140% 10,840,0 Gen V y, Ltd, s. A. 19 y.4 % 97% 4 1% 1°73 000 Mokenan be. 197 2030 101 iS 102%, 1 94.000 
Appal 1 Pow 5: RE 105 94i2 1025 — ‘ 18,346. 300 Ge end 6 6s, A, 56. 81 2 74 99°" + 73 .736.000 Ne raska P a ose. 90! 71% oat 4+ 1% 446 000 
+ MY % 103: 1% 000 ton a 1948. 51, 414" 604, 0 Vebrask: ow 44 % 614 87ic 42 116 
Appal Pow 6s, ‘A. 1956. . Ye 74 36 + 55 745,000 Gen W nd 6s i 67%, 2 78 4 995 0 Neis a Pow 68, 198 + 19% “4 87 3% 3.5 000 
Ark P Pow 5s, 1 2024. . .. 106% 101 100%, toate 6.436.000 Ms at Wha Ge, . ss 4 25" 30 426% 3 222.000 pie ner Se ae a A a1. "1 , 3% a8 +2414 3,588,000 
Asso Bie & Lt 1st. a 84% 106% Hi 2,419,000 oe A. 1943 Gas & x + 24% “4 25 —— 068.000 Selng Cal El’! 1948. 022. 118% 107% 110 41156 18.551,000 
Asso po 44s 19% 1956. 109 105% 113% t26% 2'994.000 pin Sow ba wal lec 4 24 422% 131.600 pad Amster - 5s, 1956... ‘107% 101% 117 + 24 915.000 
Asso Gas & El 4 ps: --- SS Se 108+ 1" 907,000 tg 5 Pog Ss, 1967... 86¥ t21% 295,000 vow Ene Gg he PAGE 9" 107 }17 oes 
Asso ces & he iid io 505 139% ae *Gobel (A) sae Sey 6 +204 2, iso | New Eng G & i 9s, 1947. 10 18%, By 118 399,000 
0G 5s, ee 28 a 638.000 xrand T MS, : 56% 82° 416% 245, Yew E 3 & E 5s, 1948... 7944 47 y+ Ty 4,806, 
Asso Ga & El 5s. 1950 11 8 +113, 8,203 Gra rk 6 A, 19 93 % 82 164,11, co Ne ng P = 5s :. 79% % 72 7 3000 
&E 5s, 1968.... 39% 271 1% .000 G nd T 6s, 35.48 84% +27 663 (00 N w Eng ow fa: t 1950. 48 ly joie 524 0 
co? Sis. | 1 3" 13” avis 629.000 yy ey F’ 1936. | 105% oan et 7 1,890. + lg Ey Bg a ° es wise oo 000 
Asso Ray & El Bis. | ctfs.. 9 12 30 +13% 9,730,C00 Gt W r Pow 5 s, 1950 "105% 1 80. - 33 7.499 000 Maw rlPS 5%s i 854 7 72 421% ". 78,000 
m vee 95 i ' » 1,750 
see ee O ois Aad 45% 14% 35 tae coe oh ng Fac Pong Fy Sy ‘eae re + 6° 4,097,000 oe a”, 8 Ss, 1942, s "* $08 srt ae f20% 5'872,000 
Asso Ee U 5%s, C o- ooo & 14ig 35 417" 8'836 00 Gulf rdian In 5s, 1946... p. 108% 36% 92 4, — 4% .097,000 NY Cent Ele 6s, A, a. i m4 5714 ss 42714 5, 72'000 
Asso Be U 5%s : 1944.8 7 60 33. +13% yo Gulf Oil of Pa 5s. A, 194. — oe 1C5¥, + 34% 1 ne Ort NYP enn & Oo 54s, a" + 74% 60 4 +27% 6,572,000 
Asso fhe U 6s, S "44, a 33.14% 75% + i, 1'470,000 Gulf St Util 5 5s, 1947 8. 07 108%; F 261,000 N Y righ “4s 41,s,"50, 103 30% ox 5,540,000 
rt ey aan coat 33 1a ait 410% 655,000 St Util 445, ag. 1TH R set toot 208,600 oe of pone mae on 10244 440% 1'7o4 000 
° ’ 7 ’ Ee hy 98 50 - : ~ 794 
Atlas &T5 33, cod.. Lt 20 28% +1 i 2,948,000 H %s, B, 1 "105% 05 106 420%, 1 508.000 N Y StE& 4%, is “106 03% 107% 4251, 000 
r & 7 Sits, A, 1 77 2% 3,187. ACK . 1961. . 10: 94% 1 _ 100.000 N & W G 54 80. . .10 89% 1 ; 580 0 
5% 955. 'S 20 76% +59 . 187.000 Ha WAT -103% 87% 04% + ¥% 1,316 } Y & est Lt 6S, 1962. . 35% 85 0580 4 1.149. 0 
BALD s, 1943 57% % +567 293.000 H ck Wat 5s, A % 1023 +1114 2.96 ,000 Nia West L 5s. 1954. :108% 1025, 16% 5.7 000 
aoa &s $6 "95% 421" 598,000 Hall Print ae oe m 15i¢ "795.c00 ere Se t 4s, 2004. tise 108 La Tite 5578 000 
s,’2 7 . cee 95.C 4 104 ly + 5,373 
Bell Tel, L 6s 19 38, w wi 95% +111 2,128,000 pe ee A. 1987, ctp. gtty 4 104% 10 795,C 00 Noeth a Falls P 5s. 106 % 112%, 8% 1,5 3,000 
Bell ey Can, | gy | x w..t 89 32% 2 616.000 — ies 5\s, as stp. 1G 108% ee Fare og Am L ry 6s.AA, "5 109% 99% 104 4+ 7% 510,000 
Bell Fe Can. 5 » a 1955. 814 30%, 5 +2 ; ng G er 7s, i996 ge 60 ae 4°9 94.000 Nor 3 hen taia P 5s. vu} 110 105% 108 4 ait 2 000 
Beth Pom Can, a B, 1957 -115% 109) 14% +105, 1,738,000 pe Guta G 6s, A. 43. to” 84 Bs) : 383.C00 Nor ‘oye Util 5 1966 ro 1 % 107% + 1% 198 000 
Bing’ teel 6s, 199 C, 1960 118% 111% 114% + “a 8'930.C00 ee L G 6%s a 543" 105 87 pee | 453: 1.535.000 Nor ing G& a +, mes aee 00% 100% + aie! 198-000 
Birn E L,H& pK 120 112 116% + J 1,351,000 eset L & P 5s, 3, ww. 93 %s 416%, 553.000 Nc ndPSs 6s, 195 8 53% 91 ie 70.000 
. El P 5s, 1946.. 138 4 116 4% 1 37. ’ ou &P > 99% 105 . Ve Td 0 vor Ind Sa, C. - oot 4431 138 
ius tax 44s Ss, 1946 126% 1 + 3 ,373.000 4H ston L & 4%, 953. 107 7% 97 (C4 9% 1.662 Om Nor I PS 5s 1966. . - MT , & % 5,564, 9 
Boston Con < i950 “JOta 102% 106% +4 614,000 an oa P 44s, > "78. 105% 101% ie 4 1.662.000 Nor Ohio P 5s, D, 1969 lon Tr" loae tai 8'389:000 
Broad. Con Ga ee 91% 69% 106% + 4%; 552.000 Hyer E Fd Pr 6s, "81. ost 101% a +13) 1,093.00 Nor hioP&f E. 197 “103 77 102% 46% 5 9.000 
Buff Riv Po s 5s, 1947... h 56 90% 4201 291. ae P Ni r 6s. B. 949° 104 3% — 4 552.0 No Ohio T L 5%s 0.. 99% 76% 102 424% 599,000 
G w 5 ..-10' 763 ¥Y 3 ,000 yd iag F " 1949... 64 105 % 517. 00 rth § & L 6s, 1951 My 71% % 424%, 2.117 
Buff Gen Elec a .. = 10 “fosco00 P Ni Shag ghee 7 su a 517.000 oe 2 oe pg ea. Oat Lost 3's 000 
ff hy 91% 70 1074 ~ 1g 995. as F Ge, i961;.. i M% 1,61, |p hag A pee hal OI 1058 4 a 4,091,000 
5s . 109 90% 1% .000 IDA , 1951 .114 551 8% 1035 0 rthw ow 5i 961. 100 OT aig 3307 
CAN , A, 1956 1, 106% 4 +151 204.000 I HO P ** "108 111% 11 4 101 035 000 Nortl ‘sl ae te 194 106 105%, 4% 11 "000 
Can P. PW 5: 110 105 107% — fs 1,064.00 ll Cent OW 5s, 105% 3% +4 % 219.00 Nor 1w Pow 1945, s 0...104 90%, 10512 4+ 53 184,000 
. ‘ac Ss, A 105% MN :000 Ill N RR 1947 6 108 23, 9.000 lorthw P ds, A. stp..t 88 % 44 , 520.0 
ig By Sa —_— +— Bit 138.000 = oe ae 47.000 ” W Pub ave mp - te © 10s 114% LB 000 
Carol dm 5s, A, 1953 103% 97 72 138.000 on Pow & til 5s, nod peeee 105 58 Pub § 3s, A,’60, 50 7 101. 4144 5.947 000 
se : , 957... 85 1077 000 ve 5s, cod 28 os 
) we lb PE ee a 103% + 54 it Pow & Lt 546, 1997.0... 8 05 107% + 2 OGL moet ae 1 | lS ‘000 
oe STs 1956. . ". 105% 88 et | eer te oo at ee i Scpen oan 57... 99% 38 49% 421 asi 
. Ari P .. 1001 105 % 2.644. IP Lt 19 . 89% 4, 106 3 98,000 hio E GAS 5s 72 “% +2 507 
Gent 11 Lt 5s, Ss. 1953 83% +18% 064.000 ind tee 5YS., Ba. 1022 75 +e yy oo aon Ss, 194 98” 125 ane 
cont ips P 5s, 19 113% ” 99% +164 686, ice. Ss isi ot et sey 128” ons 4 Ohio Pox yg ghee Ion sue 
Il s, 194 60. . 10 4 11 164% .000 Ind E c 6s, Cc. 19 993; % 102% 28° 70.000 hio P y lon oa 5M 5 2,638 
Cent PS 3 6 1% + 7,234 Elec A. ft 56. . % 691 oe 2.038 o Po 6s, D at ae 9 1 000 
fil 5s, EB, 1956... 109%, 89 10 13, .000 Ind c 6%s 947. . 95% 4, 99%, 25% 6 27 coo hic w 5s 1956... 06% 03%, 
Cen: P34 , 1956 914 106 5, H7 501.000 I Elec b haar Wie hd 66% % +30 & 6270.00 Oh > Pub § B. 195: "106 97% oat + ey 2 
Cent Ill P 3 oo F, 1967 101% 76% 108 @ 2,019.6 nd Gen -¢. a": . 96% 64 95%, is 1% 3.442.0 (0 one Pub = 6s gt . en 103% 10: My + 9” 2,074,000 
Cen mips a G, 1968. 945, 67 % 101% +25 3 175, 00 Ind Hyd Service 5: aaa 99%, 68 96 12% + ana are ye Pub Sve 5s D 1953.11 % 104% 1 se 5.013.000 
Gen Me Pw a he fon TS 90% as 1,792,000 Ind & Mich Bloe Se. i948. “107% 108 i. to. oe a0 Okla G & Sve 5s. i a ae fon — 1 “een oue 
nn ’ 3 7 , y Ss, +e 4 4 f Jeu ( kle ° E 5s 28. E . 1054 MY, 109 15; nay 
Cen Ms By Se oes... .108 = 19,” oat Tos” 2421-000 Ind & Mich = ~ a te 4 toe tore 2.384 eh Okla G&e } mt 1950. 1961 10744 129% 105% t 3¥4 556,000 
n P 5s 1 1 +274, 2, 1,000 I evies Ss, # a foe -eee - + CO Oswe wa a OT  - 106 5” 3 371000 
Cen Pow &L 5 A. 1950. 04 95}, 104% + % 2,059. nd Servi e 5s. 1950. 1957 uy 91% + 4, 99 ) ego F 5s. A 0....104 99 10: 4+ 5 .277.000 
Gen Sta Er’ dD. 1956 - 98% al he 4%, “814, = Ind Service 5s, A. 1963... "112" 107% 10940 +29% 671 000 A hy Ae aes 106 9% 1 S Le 2eseee 
Cen 09 El 5s, — ... 84% 593, 98%, + 9% 2 yen Ind Pow 58. A. 19 1963... 69 pity 109% 4 4%, 469 000 PAC CO, , - ceaga 91 b- 03% 41 2 844 
. i ’ | eer te q ¢ = .. 96 9014 3 1 000 
Con Sta El 5% -— . 92% 59” 8244 te 1,266 Intercon & Lt 5s =. 68% 351, 65% 1% 21 000 Pac G ane PW 65%, i, +43, ,522,000 
Chi ee Pé& i” 1954, :- 66 26 g2ig He yr} Intl —— Pow é A, 1957. .105% ” 641, +29 2 aes 000 Pac G & E 6s. B Co 5s,'40. y, 92% 128% 1,584, 
Chi Jun El 4} Sus, 19 ¥ 67% 621 32% 1, 000 Intl Pow Sec 64s. a's aa 94%, 429 1. 0.000 Fac G & E the . 1941 107 % bysty <4 
un los, A 53... 254 y +31%4 .726, Pow 64s, + 45% 973, 4 +1 652.06 Pac Gé&@E a 1987. 1 99% 1 100 
Sh tay Sk ue Bt at a me | = Sa aes 2F 1m ieee EP Ihe ee Ma My 
in tee 10% 875 + By 4,269, nterst 2... Ss oe a pan a os 942... ot By 1'932.000 
Cities t Ry 6s, : 52 eae 1025 3% pongo Inters atelé& _ Getieeknter m ioe 57 —26%4 prepeed Park & TH La s, 1955 117 p. 98% +4 5% 2083. 
Cities Service <. 1955. sy, 58” 72 + 6a I 344,000 Susesutone RAY A468. 100% ‘ett ‘$0 “aa Penn C Tiitord 6s, ms. . 87 i aes 3,000 
ities i : ron’ 7 46 684 + ¥ 430 senn CL 6s. 193 er 57% ee 76, 006 
Cities Service Se. 1950 93-66, 87 1 1'728 ont tie Pirey 6s. °36 104%, % 98 EY 000 ann, (3 t & P 4 1936 04% 10: 85 s ) 
“Fae g S oe . id 5 5s, xw. 4 89 <b it 474 a CI 4, cs a 02 1 427% 7 ‘000 
Cities Sv Gas 54 1966 70% 29%, 93 te 643 pond a eae a 1957 107% 1015 10214 +29% 4,00 000 oe fe E Se. 1977 i: om 025% . 7.04 
ss re : : y bas % 5 Rf, Clec 3 + ¥ 3,000 
Citie SGPL 16s, 1942 10% 305 69% re. 327 000 Interst tePS ony 1952 83% Ate 1035, 13%4 1 os 000 iam oe te is. Ft 1979. 100% pete 100% 262 
: S 2 - ~~ > see _ a Ze Sees “ IE , 19 . 10: 5% 100 4 + 6Y 000 
Cities SvP& Ae 1943 99 asi 70%, + 87443, 194.000 Inv ery PS4i D, 1956 724 38 81, 15, : 000  Seomeoa Sdis 6 71 Dit 93 +,9% 62.0 
*Com' Sv P& 54s, °49.. .103% 84 72 9814 +2914 2'450. Inv Co of A 5s ay F, 1958 8734 52 6914 +2314 oan 000 Penn 4 Edis 51, A, 1. .. 98 Tait 104%, 4 5 5.063.( 100 
ee Edi L 5s, 1 . 68 % 10314 +35 poy Iowa of A Ba. l47, w 834, 85 4314 3 37.000 Penr ower § 4s, B, 19 oe: 96%, 105% os 000 
*Comwith of - 952. 67% 26% % +16% 1, .000 ——— et ee a aT t$3" i sane Penn Pub 8 De, B, We.. San 6614 104 Tan” 3. set'e0u 
ae + mA, 67% 2 » O64 % 1,62 owa-N L& P| 7, xX 1% 9 s 2 1,748 00 enn P Sve 6 06. . 99% 6 04 3,467 
oo. Edis 5s, B Mn 113% 61, 66 +30Y, 5. 8.000 low eb L P 5s.A.’ w..101 92° 1001 432 3 48.000 *Pe Pub Svc 6s. C coe . 108% 14%, 985; 138%, 2'0: ‘00u 
ove) with is 4} , 1 109% 4 4, 5,795,000 a P &P 2 91 YM +141 "186.00 spenn W é c5s\D. 947. 1 105 137% 2'026,000 
— Bais 4448. ‘36. 113% 109" 113 29% 14,005, reg fg dy bs.Bel. 105" 100 4% "153-000 ae ae + ee cae ae 106%4 iy 4,208 
Pe ear Edis 4348 D.’ " "113%, 1 113 +3 ,005,000 Pub §S bs, A Ps 1. .105 88 1051 + 9% 53.000 FE ies nWé&P 5s. 1940 106 107 . 000 
‘Comvwi a is 48, 1 a toe ee + 33 934.000 Sv Ss" 1957 86 1044 Tor” a cana eopies G brag ee iv 3 aaa 
Com Edi e ee 3 104} 1105; 3% 748. JACK . 1957 106 1041, 7 2 8,000 Peop] ny Re B. 19 14% 11 06 50: 0 
Com’ wl Sub s 3%s,H,’ 1.106 “11010 +. 6 48,000 Ja [V GA 1021 100 105%, 415Y, 445.000 Pe aaa an B. 19% 68.109 O% 113 412%, 2'000 
t 5i ,H,’65 94%, oY, 1,128 maic $5 2% 8 05% + 5% 7 eoples L 6s, C 81. . 1051 } 9 99 0 
yey | P&L s, A. '48 “104 98% 1055. 4+5% 9 ,000 Jerse a W Sue’ A 42, 8 24% 10 A + 5% 56.000 Phita t L& C1957... 89 4, 106 He saz. 0 
p oe 3 , /2 t 1y, 4 69 nila Elec &P 5s : aa 72 b2 547 006 
Conn L&P7 5s, 1957 ‘105 «85 103%, 4105411 pap j Pos CPé& PS 55 p.. 57 h +191, 91.004 Phil: lec C 5s, 19 “104 865, 1 ) 
, .. y eit, ly, 2,4 ) ila El P ‘o 5s 4 79. .7 89 % +133 186,00 
Conn L&P au A, '51 73% 51% 10414 1.4 -000 Jones. z P&L4 5s, B, "4 -108 = 53 -480,000 Phils 1 Pow 5% 1966 + 8% 1 145° 4,389 ” 
Gonn Riv P Se SoD. 1966. 110” Bie 63i4 +i 4'290,000 at a 105% 106 ty oe 548, aah % 4% +5 2 366,000 
Y j . . g —] . Ss < to e 000 
an ae = S ae wee Boe ie 000 KANS aS 1% 104: 796,000 eg AS 6s, 1962 + ee 112 5 211 
“Con &. a. 08% joss? 1 @ 4.299.000 KANS G & 6s, A. 2022. | % + 147 ied N © tke 1067 197% 1 +8 oe 
— Gas, Balt 52. 09% 106 1083, M™% " ans P E 6s 7% 106 104 1% 1 000 Pitts or Ry 6s, 1957... 90% 75% 114% y, 692 
A as, El an 54° 106% 1037 1081 + ¥ 42,000 Kans ae -—" A. 2022 % 106%, +10% ,399.000 P s Coal 6 i x 2 "109 4 15% 87 + 241 92,000 
a i » = 4 ill K & s, A, * . .1153 ‘4 — 6,488 0) itts Ste 6s, 1949. 954 106! 412 585,000 
Con’ Ko 1981 P of B 122” 114% 1041. 1%, ,000 ans P L 6s, A. 47. 5% 90 if 2 000 Poc teel 6s 49 - 105 6% 107% 311 
." m lar. alt % 195 ly — < 316.000 Kent &LS5 . A, 195: ...101% 1151 71.000 Pp or & Cx 3s, 1948... "108 93% 103 hy mh 311,000 
L&P of B: 22 % 1,33 K uck sy B, 5. |‘ 108%, TT% M% +42 ortle i. a Y 1051 4 400 00 
Con = P of B ..112 106% L@ 9.000 entuc y Ut 6% 1957. 08% 105 % 10114 5%, 78% Potc and 3 & 939 . oe. 98% %, 106% 9% 1.76 0 
Con ay OS alt 4 1085 232,000 Ken ky Ut s, D,’ 107 5 107 +2214 782,000 P >mac Edis C 5s. 194 ‘<0 89 961, + %- 55,000 
G 6s. A. 1943. , 085%, K tuck 54s. 48.. 100 + 45 1,701 otomac Edison 1940. 98 614 +4 5 188 
Consol, Pub i Aidit O's 1. Kentucky Ut Hei M05 TE ote | i Bate Potomac f) Pov oe ey er 80 af 1 base 
su s, '39 wt§ 3 ; , K rly C e,. z, 9 % 4315 779,004 rero Sug ow Ss. 1.1 % 105 ig 531,00 
Cons mers P 4 39, st 1% 4% 87%, + & Koo> Ga lk 5s, 1969. . 5 62 98 15 1,0 a, ) Pow C Sug 7s 5s 1936... 07% 93 105% + 5 1.947 10 
pore wy Pp is, 1958. . p..100 a” 29° 435% 1 76,000 opp ym & Cok A, °43.. 95 a 94 +334, oe 000 'raredlng Can 44, 1947, st 105% oat 107%, + 5% eye 
Cran G&é&E -" 1936 .109% 1064 95 +23 —— L s & Coke 5s, 1947. 104% =” 94 432° 2 pL 000 Put er Sec C »s, B, 1950, 70% 4 1, 102% +13% see 
958. 000 5% 3vc 1 +s 1188.08 
eons SoS. A. 1 “00” 180" we + 8 6. ACLED © Ba,50 1057 10 108% Ti? 32,009 edt tad orp 68, 90% 66 24, "223.000 
bi 1940. 100 ™|%™ -— & 77 Leh EG 1057, 1% 4 +1 ‘068.0 ub Sve H 4% 1949. 7854 : 23000 
Teoma e Steel 86% 4: 100 % 1 000 aa igh P 3 5s, 35 103 6 104 5 100 Pub § ve N 148, B. . 99 89%, ‘ 174 
Cc. P 5s, 1 . 104 2 ae 499.000 xin w Sec 105% 4+ 1y 557.060 bb Sen i J 6s. c 1957.1 6. 9 4'by ‘000 
& 0. Y% 10% 85 M Li gton 6s, .§ 87 1g 1,84 Pub § NI ctfs. 06% 1 8 % 347 
DALLAS P & ig A Be {4bif26 808.000 Lane Sta Te Aisi oom Sif sb 4 1:250,000 Pub Sve N 5s, 1868, 100% 8 104 — Ts 14.000 
955 104” % 1,006,000 Ay 4 BE 103% 109 19 ap ave St a 5s. C, 1966 109% 90 4141, 508 000 
Del El P&L L 6s, A, ’ % 106° 4 3 2.319. | way: Island L 5 % 75 % + 7 ieuke thee N AS. D . -107 Me 109 14% 
i | 3 ‘ an is, 1 047 18 83.¢ ub Sve N tll 4s. 19 89 4, 951 
Bao ice Tosa 107s lots, 106% ag 113.00 ta angeles La, 1 082 101 10a 421% e419 Pub Sve Okla ‘iss. & 1960.108 80 1a, 110% 246.000 
a 0 . ele: 5s, 07 10: 5 ~ 001) Sve C a ge i 981. 4 b +218 575'000 
De Ge Gen fess, 1949... 110" O44 106% 388 = saan STE: 95% ios + % 2,805, 00 Bub Sve Okla Sa, c. 1961 105% Bo 102! & 1,302,000 
out a on nie oe ie 108% Liet .000 — es G & EB 6e42 % 105% 105% 2M *'321.000 Puget Sd P Bs, D, 1957. 1087 By rs 
6s, 7 1054 % + 130 os A zgGé& E 6s,’ 107%, % 105 +10 321,000 uget S > 54s, 957. .1 94%, 420%, ‘074.00 
Det I ity Gas A, 194 . 9% =” 107%, 16% 1,7 ,000 La ng G E 5% s,"42.11 4 103% i 1,084 Puge dP&L A. 49 105 93 4 104% us 0 
} we ae Ba 5s, B, 7. .106 4 + 2 .755,000 ee Pw & & E s,E,"47. 0 1067 105% 1% 1 ,000 P t Sd P L 5%s.A."4 1023 y%, 104 +10% ,606,000 
ae i Bdge he. uae. SRR ro 1994 T15% Ry sion OA 7 Fag 106% 106% + 2% 117.000 uget Sd P& L 55. 49. 898% Va — 2 ay ie » 302,000 
Dixi Int Bdge T1952. 1” 4 3 tig 223500 eAETOm A. is 4%gs,0.%61. 10817 "Bene 1a + i 352,000 QUEBEC P 4%48,D."50. so Se said 5 RY 
ixie G ge 7s,’ 2 y+ 699, ass G Pp .'61.108% 1 104 = ia 2'000 sas 5s 50%, +295 0, 31.000 
cae Gull & Bis, oa 2 % % + xe 384.000 _ Gas Suet oa 1951. 1 04 in” 18% Ry Queens ; E ns 1968... 105% 738i, Ht 2.831.000 
AS s. 1 - 6 4 +o 2 nace Aly 8. “a. 50 3 154/000 i 5if 107 01 1 5,868,000 
Elm PweL ae. me a =f 104% 10153 : i 128,000 Met” aie Pe L 943. "102% S 32% +19 1 oe Roch HAs 3 8. A, "52.105 = 1064 ; 1% 612,0¢ 
mir: 5s, 54 P ; % 1045 —- % , e ison Ss A. 4s 98 % aa .706.( R Pw 5s. 1954 103 3Y, 2, 0 
EI an w t 2030 . 32 ace =e 682.000 M t Edis 4s. E. 48. 67 96%, % 5.49 ,000 och R = agg os 433" 160, 00% 
so Elec & RR 5s.’56. 76 10 29 5 230. id St on 5s. 1971. 104%, 90 921 eS 90.000 y &Lis 1953 ..101 8 1.038. ) 
5s, A, 5s,'56.1 33% ee /000 Midid V Pet F, Pa; -105 %1 % +17! 3,557.00 *s - 5s, 1954 . 83 2 100° 38,000 
1 03 74 +124 M Vv 614s. 2 2 89 01: My 000 SAF ; 31%, 4 , 
eas, Bae IES? i dt Re iy, a Le me | BYERS Ba ay ee ee, atm 
Bl, +151, 302,000 — Gas it Lt 9,8. et a a 2" +8 gtr Fe cada 3 6 1947 - 1004 105 ns hls 5 371.000 
) aah Ral 2 Ys. 19) “oat 108% 8 +1 437 000 Schulte R E i eee 07% + % . 
Miss’ Power L 8s, a i 108 ‘94% 104i $8413 reese = RE 6s. "35, w ati 128 os ue” 1 PB 
T 5s, 1955... % 79%, Moar + "3K, 2.004.000 Seattle Le “ee E- % 12 T 96 a'ser.o 
55 ++ «Ok oy, 10k + % 2.04.00 Seattle Lt W) 53 x st % 11 ay, 4148 2'587 000 
ne ee +,9% 3.000.000 Servel, Inc, 5 ‘sigs, 1943-10982 9 2iy, 418” 00 
62% 89 +15 3.578.000 ee eae the 1048. * Gr” 3 1 +7. 71, “ 
Tor = 198 on Shaw W ntl Sec B..... 28% 102% + : goneee 
3,123,000 Shaw W & P 4y 8s, 1948-1008 on ae $,0% 1.544 000 
: a Pp 44 48. 100% 1 0) 
Shaw Wa P sas. B he Ft ot * oie aap.o0e 
EP tie on on 100% +°3 80.004 
44s, D, "70. 106 98 100 a 3% 2, ae 000 
. 101 104% + 2% 1,000 
91% Ret Y¥ 944 
100% % 000 
a 
3% 1 000 
404,000 
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Transactions on the New York Curb Exchange—1935—Continued 





Bond 
Sheridan Wyo 6s, 1947.... 
Sou Car Pwr 5s, 1957...... 


-Range 1935- Net 
High Low Last Ch’ge 
47 58 +12 


S Ea P & L 6s, A, 2025... 102) 
*Sou Cal Edis 3s, 1960. . 101 
*Sou Cal Edis 3%s, B, "60.101 
Sou Cal Gas 4s. 1961. ...1 

Sou Coun Gas of Cal 4s. 108 


1968 
Sou Ind G & E 5s. "1957. 


Sou Ind Ry Co 4s, 1951... 3 
Sou Nat Gas 6s, 1944....+102% 


S’west As TI 5s, A, 1961 


Southwest G & E 5s.A,'57. 1044 

Southwest G & E 5s,B,"57.104%4 92% 103% +10% 1,187,000 
Southwest L & P 5s,A.'57. 71% 98% +265 1,804,00U 
Southwest Nat Gas 6s, '45 95% 60 92 +32%4 682,000 
Southwest P & L 6s,A,20 oo 49 91 +41% 1,741,000 
Southwest Pub S 6s,A,'45.10 7 101% +24% 677,000 
Staley > err 106 103 103% — 

Stan G & 6s, '35, c v..t$ 37% 69 

Stan SG & E 6s,'35, cv cod? 47% 68 . 
Stan G & E 6s, 1935..... t§ 37% 69% + % 6,270,000 
Stan G & E 6s, '35, c o d.? 48 68 1,011, 
Stan G & E 6s, 1951...... + 67% 32 64% +25% 9,116,000 
Stan G & E 6s, 1966 +67 31 G4% + 

Stand Inv 5s, ‘37, x w 8 97 +1 

Stand Inv 5%s, 1939....... 82% 97% +157 

Stand P & L 6s. 1957 64 

Stand Tel s, A, 1943...7 234% 46% +21 

Sup Pw Ill s, 1968 105% +1 

Sup Pw Ill 4%s, 1970.. 1 85% 105 +20 

Syracuse Ltg Co 5s, B, ‘St. 1 106% 107% + 

Syracuse Ltg Co 5%s, 106 108 + 

TENN EL PW 5Bs, 1956.... 81% 89 + 

Tenn Pub Sv 5s _ 1970 ... 73 =O 

Texas El Sv 5s, 1960.... ‘101 99% + 

Texas Gas Util 6s, 1945.. 134 34% + 

Texas P & L 5s, 1956.. 5% 1 + 

Texas P & L. 6s, A, 2022... 8344104 + 

*Ther’d 6s, '37, stp, ww “100 96 + 

Tide Water 5s, A. 1979.. 98 + 

Toledo Edison 5s, 1962.. 05% 107% + 

Twin City R T 5%s,A, "52 454% 78% + 

ULEN & CO 6s, 1944, st.. 2% 73% +24 

Ulen & Co 6s, '44,c od, st 75 73% 73% 

Ulen & Co 6s, ‘44, 2 stp 73 

*Un Am Inv 5s, A, 1948...102 94% 101 +410 

Union El L & P 4s, '57. . 107% 1 105% 

Union El L & P 5s, A. or ioe 105% 1 — 1% 

Union El L & P 5s. B, ‘67.1 104 10 —1 

United El N J 4s 1949....116 108% 113% + 

United L & P 5%s, 1959....101 78 101 +23 

United L & P 6s, 1975..... 76% +43% 

United L & P 64s, 1974 80 +44% 

Unit L Rys 5%s, 1952 39% 82 +440 


Unit L Rys 6s, A, 1973.... 
'U S & Br Inti 5s. 1948 ...1 


U S Rubber 6%%s, 1937.. Hos 
U S Rubber Sie. 1938.....104 98% 102% + 4% 
s 


U S Rubber 


Utica G & E 5s, E. ‘52.....1 


73 97% +245 1,484,000 
64% 102 +37 11,634,000 
_. 2,092,000 


101 
36% 101% 


: 890,000 

97% 106 + 8% 1,524,000 
104 = +_:- 75% 1,183,000 

% 397,000 


105% 107% — 
25 =57 


81 101 +19% 3,985,000 
63% 938% +32% 
93 103% +10% 2,441,000 


 1939..°..106 98 104% + 


62 
55 91% +36% 
104 
104% 1074 + 2% 


VALV OIL 7s. 1937...... 10 9% 2% +4 


Va Pub Ser 6s, 1946....... 
Ag Pub Ser ge A, 1946 
Va Pub Ser 5s, B, 1950. . 


WALDORF.-A 7s, 1954... 


56% 84 +27 
73 95% +21% 
68% 91% +214 

23, +14 


30 «O5 
Ward Baking 6s. 1937..... 106% 108 108 106% +} 


Wash Gas Lt 5s, 1958..... 


Wash Ry & E) 4s, 1951. “106 


Wash Wat Pw 5s, 1960 190%) 96% 105% + 9 


West Penn 5s, 2030 ....... 


West Penn Tr 5s, 1960.. 1 


West Tex Ut 5s, A, 1957.. 
West News Un 6s, 1944. 


a 34 sh 
W Un G&E 5s, A, 1955. . 105% 91% soe +06 


he Elec 5s, 1941. 108 
sc El Pw 


1 


5s, A, 1954... 106% 103%4 109% — 
Wise Minn L&P bs, 1944. - 106% 94° 106% +1 


Wise P & L 1956. . 76% 101 +25 

Wisc P & L 5s, F, 1958.. “Joe 7 101 +26% 
Wisc Pub Sv 6s, A, 1952. ..1 96% 106% + 94 
YADKIN RIV P 5s, 1941 ion 95% 107 +12% 
York Rys 5s, 1937. . % 94% 103% + 8% 


FOREIGN BONDS. 


BADEN 7s, 1951........ 


34 
Bogot MB 7s, 1947, M&N.. 24 


Bogot MB 7s, 1947, A&O.. 
Buenos A 7s, 1952, st.. 
Buenos A 7s, 1947, st 


CAUCA V COL 7s, 1948... 
Cent B Gmy 6s, A, 1952... 


21% 2 — %& 
S 8 -« 

24% 18 15. — 
57% 57% — 9% 
$ ¢ =¢ 
30 32% — oe 


PREEEEEE*? 2” 


a 


- 
S 


Ren gon 
At Ts 
SaHos 


82 3222222222222222 


83 2888 


— 





Cent B Gm 
*Cent Ger 
Chile Mt 

Col Ag B 7s, 1946 
Col Ag M B 7s, Lag 





Bond 


Comz & P Bk 
Cuban Tel 7s, 


Cuban Tobacco 5s, 1944... 
DANISH MUN 5s, 1953. . 
Danish Mun 5s, 1955..... 
Danzig P & W 6s, 1952. . 
Denm’k Mtg B 5s, 1972... 


ERCOLE M 6s, . —_- 
1965, 65 
n 7s, C, “967° + ms 
FARM NAT M 7s, 1963.. 
Finld R MB 5s, 1961, st 
First Boh G W 7s, 195) 


GEI,M CON M 6s, ae oes 


Euro El 
Euro M & 


Germ Con M 7s, 
Gesfuerel 6s, 1953. 


Guan & West 6s, A 1958 52% 


HAMBURG EL 7s, i. 5 51 
Ham E,U&SR 
Hanover City 7s, 1 


Hanover Prov 


Hun-It Bk 74s, 
ISARCO HYD % 1952. . 


Isotta-Fras 7s, 


Ital Superpow - A, 1963. 66% 


LIMA CITY 6s, 1958 
Lima City 6%s, 1958, cod.. 


ee M & 8 1s, 
37 


1941, 
Mansfeld Mas 7s,'41, x w. 37 


Maranhao St 7s, 


1958 17% 
Maranhao St 7s,’58,coup off 15% 
Medellin 7s, 1951 
Mendoza 7%s, 1951 
Mendoza 4s, 1951, stpd.... 71 


NIPPON E P 6%s, 1953... 90 


PARANA ST 7s, 1958 
Parana St 7s,'58, cou 
Pied Hy-El 6s, A, 1 
Pomeran Elec Co 6s, 1953. 
Prussian Elec 6s, 1954 


RIO DE JAN 6s, 1959... 15% 
Rio de Jan 6%s,'59,coup off = 
1953. . 


Ruhr Gas , A, 


Ruhr Hous :8, 1958 
Russia 5%s, 1921 
Russia 5%s, 1921, cod 
Russia 64s, 1919 
Russia 64s, 1919, cod 


SANTA FE 7s, 1945 
Santa Fe 4s, 1945, stpd.... 
Santiago 7s, 1949 
Santiago 7s, 1961 
Sauda Falls 5s, A, 1 
Saxon Pub W 6s, 
Stinnes (H) 4s, 1936, s*pd. 
Stinnes (H) 4s, 1946, oo 53% 


TERNI SO 6%s, A 


Tietz (L) 7%s, 1946, : 7. 


UNITED EL S 7s,A,'56,xw 75 
Unit Ind Corp 6s, 1945.... 
Unit Ind Corp 6%s, 1941... 


VAM W PCO 5%s, 1957.. 


*Bonds full 
dealt in as unlisted issues. Pp 
ceivership or being reorganized. §Negotiabilit 


by maturity. 


AM 
Am 
Am 
Am 
Am 
Am 

Am 


Comw! P 6s, 
& Con 5s, '43 
Gas & Pw 5s, 
Gas & Pw b6., 
Gas & Pw 6 
ty 


BONDS REMOVED FROM LIST IN 1935. 


Bond 
COMWL P 5s, 


Asso Tel Co 5s, A, 


CAN NAT RY 7s, E, 
Cleve El Il'um 5s, 1939.... 
Cleve E) Illum 5s, A, 1954.111 
Cleve E] Dllum 5s, B, 1961.114 
Comwith Edison 4%s,E,'60. So 1017 
Comwith Edison 5%s,G,’62.1 


2 ¢ 


C, 1963 . 55 


il e RAS mo 


oe 
— 


8 
e 


SeFS my ~BEES ks sss 


on 


2 BS BeE* 





-103% 95% 102% + 7% 201,000 
listed on the Curb Exchange; others are 


40. 


'35..101% 99% 99% 








-—-Range 1935-— Net 

Bond High Low Last Ch’ge 

Conn Lt & Pw 5s, B, '54..112 107% 107% — 3% 
Con G El Lt & Pw 4%s,'35.100% 100% 1004- % 
Con G E L&P 4%s,'35,stpd.100% 100% 100%4- % 


Con G EI Lt & Pw of Balt 

4%s, G, 1969....... .11144 105% 105% — 35% 
*Con G El Lt & Pw of Balt 

ap ee 111 106% 106% - 2 
*Cosgrove Pcp Co 6s, 

eer 17™% 8 12%+5 


Cudahy Packing 5s, 1946. .107%4 102% 102% — 3% 
Cudahy Packing 5s, 1937.104 102% 1024 - % 


DAYTON PW & LT 5s,’41.109 105 105% — 2% 


GEN MOTORS 5s, 1935....101 100 100 — % 
Gen Motors 5s, 1936...... 102 101 101 — & 
Gen Refract 6s, ‘38, w w..1644% 145 162 +1 

Gen Refract 6s, ’38, x w...102% 100 102 + %& 
Gillette Saf Raz 5s, 1940...105%4 101% 101% — 1% 
Godchaux Sug 7%s, 1941...107%4 106 106 — \% 
Great Nor Pow 5s, 1935...§105 1014105 + 3% 


Gulf Oil of Pa 5s, 1937. ....1055 103% 103% — 1% 


HALL PRINT 5s, A, 1947 80 70% 764+ 5 
*Hudson Bay M & S 6s, '35.107% 100% 101% — 1% 


JACKSONVILLE G 5s, '42 58% 36 5S +16% 


KRESGE 5s, 1945.......... 104% 100% i008 — 3% 
Kresge 5s, 1945, dp ctfs. ...103% 100 1 - 1% 
LARUTAN GAS 6%s, 1935.101 100 100 - % 
Los Angeles G&E 5%s,I,'49.110 1054105%4- % 
Lou Ky G & E 6s, A, ’37..103 100 101 -— %& 


MISS RIV F C 6s,’44, w w.103% 94 102%+ 3% 
Mong W P §S 5s, B, 1953.1 86 105 +17% 
Montreal L. H & P 5s,B,'70.108%% 105% 105% — 2 


NEW ORL P S4s,'35,codt 68% 58 66 

New Orl P'S 444s, 1935...t§ 88 47% 74 +28) 
nv 5s, A, 48 92% 90 91% otf 

NYPRORR the 1935. § 105% 101% 104% + 20 

No Amer P & L 5s, 1935...100% oer Re - ¥ 

No West Elec 6s, '35, c o d. rt 

No West Elec 6s, 1935...7§1 74% 100% 425%, 


*OSGOOD CO 6s, 1938..... 41 38 33 +% 


PACIFIC G & E 5%s,C,’52.108% 104% 104% -— 2% 
Pacific G & E 5s, D, 1955 108% 1054 105% - % 
Pac West Oi) 6%4s,’43, w w.104 98%103 + 3% 
Penn O P&L 5%s,A,'54. ...106% 103% 103% — 4 


Penn Tel 5s, C, 1960....... 107% 103% 105% + 1% 
Phila Sub Water 5s, 1955. .106%4 102% 102% — 3% 
Potrero Sugar 7s, 1947..... 71 34 71 +38% 
Power Corp 6s, A, 1942. . .104% 104% 104%- % 
Power Corp 5s, oy 103% 76 103 +24 


Public S No Ill 6%s, G, *37.111% 103% 110% + 6% 
Public S No II] 64s. H, 52.107 985,105 + 6% 


RYERSON & SON 5bs, ae Le 102 102 —- 
Republic Gas 6s, A. 1945..¢t 70% 40% 67% +244 
Republic Gas 6s, A,'45, nih 70% 3954 674% +225 


SAN DIEGO 5s, D, 1960.108% 105% 105% - 1 
San Joag L & P 5s, D, ‘57.105 98 103% + 
Sheffield Stee] 5%s, 1948. ..108% 105% 105% - % 
So Cal Edison 5s, 1939.....108% 105 105 —-— 3 
So Cal Edison 5s, 1952..:.108%4 105 105 ‘ 


So Cal Edison 5s. 1951.....1084 105 105 - % 
So Ca! Edison 5s, 1954.....108 105 + - ¥ 
So Cal Gas 5s, 1957........106% 102 y+ 2 
So Cal Gas 5%s. B, 1952... .105% 102% 102 + 1 
So Cal Gas 5s, 1937........ = 101 1014+ % 
So Gas 6448, 1935........... 101% 102 


So Nat Gas 6s. 1944, “>. "}10I% 80% 101% 419% 
Superpower II) 6s, 1961... .106% 100% 104% + 3% 
Swift & Co 5s, 1944........ 107 102% 102% - 4} 
Swift & Co 5s, 1940........104%4 101% 101% - 2 


TEXAS P & L 5s, 1937... .106% 103% 105 + 1% 
ULEN & CO 6s, 1944,c od 62 55 62 


U S Rubber 6%s, 1935 .....100% 100 100 — % 
U S Rubber 6%s, 1936...... 102% 100% 100% - % 
U S Rubber 6s, 1936........ 103 100% 100% - 1% 


VA EL & POW 5s, A, 1955.107% 105 106%+ 1 
WALDORF-AS 7s,'54, cod 8 6 O- 3% 
Westvaco Chior 54s, 1937..104 100% 100% -— 3% 
FOREIGN BONDS. 

COL AG M B 7s, 1935-46... 35 21 21% —15% 
FINLAND R M B 6s, 1961.100% 100 100 
SANTA FE 7s, 1945, stp... i 43% 43% .. 
Stinnes 7s, 1936............ 43% 61% + 9% 


Stinnes 7s, 1946............ 57% 36 57% +13 
* Bonds fully listed on the Curb Exchange; 


are dealt in as unlisted issues. t Companies reported in 
receivership or being reorganized. § Negotiability im- 


paired by maturity. 





AMOUNTS OUTSTANDING 


(Thousands of Dollars) 


Bonds: Dec.31,'35. Dec.31,'34. 


Consols, Pan.Can., 


— sav., &c. $200,515 $842,004 
eee Sr eer 5,122,327 
Treasury . .. 14,217,745 10, 280, 861 
U. 8S. Savings... 153,477 
are $14,671,738 $16,245,193 


Notes and certificates: 


es ............ 12,273,599 9,586,377 
Certificates ...... 246,800 158,300 
Total ..... .. . $12,520,399 $9,744,677 
sO RRS 2,404,192 1,954,168 


Grand totai.... $29,596,329 $27,944,038 
PUBLIC DEBT OF THE UNITED 
STATES 


1935. Interest Bearing. 
Apr. 30... 27,765,776,320 
May 31... 27,737,607,307 
June 30... 27,645,241,089 
July 31... 27,923,375,495 
Aug. 31... 27,956,285,552 
Sep. 30... 28,432,457,103 
Oct. 31... 28,380,329,109 





Total. 


668, 106,391 
638,385,223 


700, 
,119,7 
.032, 
,421,331.670 
461,602,046 


BSBBRRe 


8 892,625 
527 
655.148 


328: 

















e 0% TREASURY BILLS (Continued) 
U 1 Sta es G rm Sec Issued——— 
n ted t ove ent urities Maiurity. Date. At standing. 
PUBLIC DEBT OF THE UNITED TREASURY BILLS Spe. TS, 200.....fuly 8 See 
ATES (Continued) Out- aed , soe &. . © 
y 13, 1936..... Aug. 14 0.073% 
“Sa Bearing. Total. At standing. 20, 1936 
28,617,496,846  29,634,021,334 0.169% 50,155 p ' 
,596,328,978  30,557,324,063 0.153% 50'08S 
0.152% 50,091 
Eee 30,535,459, 283 0.143% 50,255 
°29,587,904,288 ........ ; 50,020 
: 50,037 
, 50,010 
148% 50,080 
RECENT TREND ‘ 50,107 
(Federal Reserve Board) x 50,006 
—_ —Avee. Yield On— 0.144% 50,205 
(273-Day 0.109% 50,830 
Gatr. ‘Is). (11 Issues). Bills). 0.101% 50,325 
0.095% 5€,143 
. 104.1 2.97 . .0T9% 50,132 * 
0.071% 50,015 Sep 1936. Dec. 11 0.108 
105.2 2.77 0.20 065% 50250 Sep. 16, 1936. Dec. 18 0.087% 
105.7 375 0.14 0.134% 50,059 Sep , 1936.....Dec. 24 0.080% 
105.7 2.73 0.09 0.123% 50,010 Sep. 30, 1936.....Dec. 31 0 
0.107% 50,000 Oct: 12° 1938. = 8 0.1002 
105.9 2.72 0.08 080% 50,100 | a = 
106.2 2-70 0.11 0.052% 50,062 
106.3 2.69 0.10 July 24 0.057% 50,015 Total 
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; | : , | 4 ’ ’ . 
San Francisco | San Francisco—Cont’d | San Francisco—Cont’d | Los Angeles—Cont’d Chicago—Cont’d 
STOCK EXCHANGE STOCK EXCHANGE CURB EXCHANGE. STOCK EXCHANGI STOCK EXCHANGE 
STOCKS BONDS STOCKS STOCKS STOCKS 
Sales High. Low. Last. Sales High. Low. Last. | Sales High. Low. Last Sales High. Low. Las Sales High. Low.Last 
16,249 Alaska Jun G. 20 14 14 12,000 Calif G&E 5%.108% 108 108 | 477 $Pac Mu Life 17% 10 11 17,840 Mt Diablo Oil 36.21 32 3 re ‘ Fat ate 
109 Alaska Pack. -101 85 101 5,000 Calif Pac 5%.105% 103% 104% | 365 Pac Por Cem c 3.05 3.05 3.05 281/600 Nordon Corp. (29 07 16 339,850 Balin aml. 22, 15% 29%, 
29,312 Ang Cal NBSF 17}, =o 1% 11,000 City Elec 5%..106% 106% 106%, | 649 Do pf .’..... 42% 32% 42% 2800 Occident Pete. .3 25 .25 2.830 Canal Constr. 3” i “Fr 
117,610 Asso Ins Fund 4% 1% 419 238,500 Emp C 5% ..103 9184 102i, | 5,312 *Pac West Oil 11 , &@ 19,560 Oceanic Oil 60 .3 55 32,100 Castle, AM... 46 1712 40° 
410 Asso Oil...... 40 31% 39 2,000 Gt West P ‘5%. 107% 10714 10714 12.925 Pack Motors.. 7% 4% 6% 18,000 Olinda Land Ox 40 05 3.560 Cent Gold Stor 1715 111 172 
18,740 Atlas Imp Ds! . 27,000 Lang Utd Bak 14,577 Park Utah 6 je ate | 13,100 Pacific Clay 8 2% «8 53,740C IPS 594, 13%2 5x7 
20.138 « 2. : +: oe 4 a | 13.600 64% -104 100% 104 63,772 §Pineapple ‘HI 19% 11 18%, 78,800 Pa Finance.. 22 9% 18% 26.450 Gent Il _s ef) 3 = 7, 
: . f | L x G&E 5%.107 106 . 106 2,365 Pioneer Mill.... 31. 27% 30 5,000 Do pf, A 14 10% 13% 14.350 Do pf ** 49" a 
33:98 Bk of Cal NA.187 143 180 | 4,000 Do SK ...107 106 % 106% 37,191 Radio Corp .. 13 12% 6,000 Do pf. C ll% 9g 114, o pl. 6 7% 15%, 
251, oo — o.. on a Ro } i= Do 51%% . 108% 108 1 200 Radio Keith O 5 vi Si oaaee pa Ok 1} 13 10 Oe, 310 = of Bo W. * 955 3if ol 
. rown Will pf.10+ Do 6% ..... 109% 107% 107 2,265 Republic Pet.. 3. 2. 2.70 500 Pac G & 30%, 13%, 30%, - +a 
65,049 Calamba Sug. 26% 19 24 | 45,000 Mar St. R 7.100" 6944 100" 585 Richfield O pi 24 2% 2% 16.700 Do 6% ist pi 20% 20% 20% | 93.400 Do pt pf. 7 82 12% bo 
oF one TH = : oe 31% oF ig | Ry ¢- Am Inv 5%.102% 100 102% 5,801 Rivers gm, 4 10 on Ba on’ aae pDosie%ist pf oa 18}, 26% 5,020 Chain Belt. .. 40 1% 34 
alaveras Cem Cal 1, anta Cr 60 Me B4l5 5,100 Pac Ind ity 19% 8% 19), . 2 « 
423 Do 7% pf... 65 31 65 gto: 110% 110% 110% 3772 Schum Wibd .. 6.50 ‘96 4.50 10,200 Pac Light 2uig | aie “heb mie 2 
59.594 California Cop 1 % 1 29,000 Pac G&El 5% 107 104%% 1041, 3.433 Schum’ch pf.. 23% 3% 19 3,437 Do $6 pf awouene 02, 102 102 
45,281 Cal Cot Mills. 30 10% 26 | 30,000 6% 113%, 118i, 625 Sears Point Co .86 .75 .86 5,000 Pac Pub Serv 900 i& NW 5% 1% | 
6.818 Calif Ink, A.. 48 30 46 | 48,000 Pac Ter bi. 107% 104% 104%, | 185 Sec Ist Nt Bk 50 34% 50 | 2,600 Do ist pi 2,350 Do we RY % & % 
“Colt Gre Por | 000 Do 5% ..... 10945 110 5,705 Shasta Wat .. 37% 22 36 | 213,300 Pac West Oil 678,000 chicago aa ae 8 
1G . secs Oe R | “% % ¥ i - 7, 02,9 e 4s % 
97,823 Calif Pack. - Adve te 33% | if a S's tka? 6a. 102 1s” 123% 16.387 SoCal Edison 27 10 25° | oe © yi Chi Bllec, Ae. or” io” 5, 
fi ( 98 1, 4 alec, 3 2 37, 
rage Sar W 8 Bie F | 20008 F Cok Fa soy sey | eee Behe RS: RE Be | 1 So Samer cp 8 11480 Chi Flew’ Sh 3655 Tg 3a 
one emis te 1 3,000 8 P Railrd 4% 98 97% 97% 24.018 | Do, Sis. pf. , 26% 18% 25 Oe ae So, “has 23s 80 Chi Rys gra: (i: a2 
71, aterpi ar Tr. 59% 2 5644 ,000 So Pac 416%.. 75% 68 74% o Cal G 6s p ~ ae { 7 88 170 D 1 ; 
18,774 Claude N El.. 16% 10 13%, 6,000 So Pac Ore L x 45 So Ct G 6s pf.107i4 10444 107 % Debtor aiiiss ge ise 13,450 Chi Riv & M2778 13 os” 
16.038 Clorox Chem.. 37. 29%) 36 44% 85% 80%, 2,006 So Pac G pf.. 37. 17 36% | ob 436 Sater Co edn 4G a 1,730 Chi Towel pf.100” 80 100 
2,304 Cst_ Cos ot, 105 71 103 | 12,609 U Oil Cal 4 4% .116 107% 116 308 Stand Brands. 14% a4 14% 76/800 Sec 1st Nat Be 50% 2° soy | 22:000 Chi Yellow C. 19% “oy eb 
; 6% Ist p > a 4 my Do 6 .120% 118% 118% ine — . loom -4 ae 8,400 Shell Union 1¢ 56% 16 464,050 Cities Serv... 3% hy 3 
. 7 ee | . ao of 42,700 Signal O&G, A 1 . Coleman L&S. 35 17%, 31 
335,758 Crown Zel vtec 9 _—oe | . ot eee chose "102 102 102 100 Studebaker ... 3% 3 3% S 4 ¥. ™% 31 
15.210 Do pf A.... 95 50% 92% 4,000 Does |... 102% 102 1028, 555 Sunset McK, ‘A 25" 18% i, <= EES ab come Eden. 02 47 90K 
8,201 Do pf B.... 96 50% 9319 11,000 C Count G 5%.107 105% 105% | 235 Do B ..... 10 10 ~=©| ~=—s:175,100 So. Cal Edi 26,250 Consumers ... 1% \%& % 
Ly on ge ae AE 24,000 Food M 6%...108 104% 106% | oe Se Bee SA 5% 7. oe 3,653 Do orig pf 910 Do6% pr pf 8% 1. 41, 
in git Di Giorg Fruit 4% 2 ‘3% | $000 La Gar 5% “Toate 107% 107%, | 129 Texas Corp |. 25 25° 25 | aes De oie cen & 19F'bes Coe, 2 3 5 24 
72 2 ’ G , - 93,70 Io 514% pf wnti yy ; 2 
10,882 Do $3 pf.... 38 22% 32 4,000 Miller & L 6% 94 91 | 181 Title Gr cu pf 18 17 18 | 1,600 So Gal G cpt : L710 Do pr ee a5 & & 
45,502 Eldorado O W 27% 18 25% 5,000 Orph Th 6%.. 31% 31% 31% 300 Tread Yuk .. 35 25.35 500 Do 6% pf, A 241 353,200 Cord Corp. . 5% 2 51 
66,946 Empor Capw.. 18% 5% 161% 3,500 Pac G&E 5% .107% 105% 107% 100 Union Carbide 64% 64%, 64% 677 So Coun Gas 244/700 Crane Co Ov off 67 oes 
42,897 Emsco D&E.. 15% 12% 141 42,500 Do 5%% ...108 10514 1051, 38,250 Log on - % “4 | 6% cum pf.108 80 107% 10,830 Do pf ...... 120° 83 120° 
ate Pivemens inetise Ti 100 | | BOBENT Elke Gs 100 Sli 18, 300 U 8 Steel”. 4dq ai aim | | EUR Ou Paciris. 254 134 2 12 cadet, i104 1g I 
oo %.108 “4 | a 327 , s : urti 1 5 
90 First Nat Cor 4,000 Un Oil 5¢... 104% 10214 1021, | 27,522 §Univ Con O.. 8% 2 7% 892 Do A, pf 38%, 85,170 Dayton am 10t 3% at 
of Portl... tts 21% 27 as Pog pag ORS uf : 102 70,000 Sid Oil, Calif. 40% 16,910 Do A "21% Bi, to 
71,675 Food Mach Ma % 77 . <x*C , 4 4 10,400 Taylor Milling 21 7s 3.380 D hh 3 2 * 
18,957 Foster & KI.. 1 34, CURB EXCHANGE. 9,725 Waialua Agric 71 36% 45%, 702,300 Transam, cap. 14 i 50 oa # “ “a “ oe a 
oo ee 9 = = 6,570 Alaska Mex 10 02.07 | 14.008 Wasa Een oe Ee 97 58 Un Bk & Tr. 120 20 750 Deep Rk O pf. -§ 3” “s 
248 Gees Sa. © ? 11,630 Ala Treadwell (80 115 -35 | sts ou a3” 197,000 Un ©, Cai cap 23% 15 23% 300 DeMets pf.... 20% 18% 26 
33,542 a Paint, A. 36 14% 35 10,100 Ala U ‘ —_— ao 1,635 West Cst Life 14 4% 13 177,800 Univ Cons Oil 9ig 2 eat 7,720 Dext : % ; 
- t td G M .15 .02 .08 7 * 7 $ 4 . exter Co. iM 41g 97, 
EIB oRdet siaie itt 28 hs | "HB Am Rector. wok aah OTR Weet MR RTE GE UB IR | BB Mictg AP'S 30,” 8 | 40 Bem canna ae ae 
72 2 ~y ~ > r * S > s ® -s 3 by : ) 
4,872 Gen Motors... 5612 53 554 = Ser Ss f. S 254 Do pf .. 7, Te Te 1,134 Weber Shw pf 5. 5 aie eee Housenid 1 is% 32° +a 
21, an - mn rs Strs = ast eg 200 Am Sm & Rig 43% 4315 43% BONDS 156,982 = ee aut 51 55 454 39,650 Elgin Natl. 32 14% 30%, 
5,619 Haw ~ om 27,081 Am Tel & T..160 99 156 $2,500 $Am T Br 7s, oe x. 24 2% 2% 100 The Fair .... 9% 915 9}, 
an oe oe pi) = <=. 130-745 Am Toll Bro 47 aa se 1945 ..... 103% 101% 103% 1.400 West Pipe & 8 26 1435 26 178,450 Marshall Fid.. 144% 6%, 11% 
08 Honolulu as ie 4 ™ 910 Anaconda .... 24 14 ‘ 1,000 §Do 8s, '45...103% 103% 103%, MINING 8s ‘KS 12,300 Fitzsim & C.. 18% 814 17 
8,956 Honolulu Plan 32% 26 29 12,000 Anglo Nat 146 7% ist 21,000 sByron J 6%s, . ig Raisins 1,900 Gardner-Denv. 3944 17° 39% 
34,255 Hunt Bros, A. 11% 7% 9% 77.555 Argonut Min.. 19 10° 144%, 1940 "102% 97 102% 2,200 Alaska Juneau 19% 135, 1614 26,550 Gen Candy.... h 5% 11h 
i. in Pine wou 2% 2 1,050 Ark Nat G, A 1% 1 1 102,500 Cr Will Pa 6s, 750 Calumet Goid. 13% 03 04 220,850 Gen House Ui i iG “36 
awaiian Pine 29% 2% 350 Atch T& SF 514% 42 42 reer 106% 101% 106 | 7'500 Im aes a” ‘on - 040 Godchaux, A. - 2884 15% 23} 
28,309 Island Pine... 10 93 8% 1,019 Atlas Corp .. 13. 11. 13 36,000 Cr Zel'b 63,°40.102% 98S 102% | oe, oe ee "S820 De Bee. 114 6% 8% 
So acctmin ie id . V~ % 11,278 *Atlas I Del,B 18 2 18 23,500 Miller & L 6s, yp ei BR a |  -88/400 Goldblatt Bros 24° 17% 22%, 
16,588 Langen U B.A 12% 5% 11- a oS  m Hy 26,500 me - 135) ° oH 26 We 1,200 Prince Cons 03.03 .03 | 5.430 Gre emma x* aa 203 50 
‘ { 3 3,410 Aviation Corp. 34 3 5g \ io 7s, 5.. 77% 65 77 179,489 Tom Reed Gid 51 33 35 a areyhound Cp ! % 50 
18 213 LeslielCalif ‘8. ore 228 26 Oe eee oP soit ee ee es 154,100 Zenda Gld Min .22 .0444 .04} "2'320 Harniechieger. 11, 6 
- - 425 Barnsdall cap. 19% -_ ae | 0U°©6™C6lUCL | SR éseiae 106% 107 = 2 . arnischfeger. ln 6 9\., 
6,711 L A a. pEAls', 81% = 100 Beth Steel ... 3714 3714 3714 18,000 Do 4%s, °60.107% 10615 106} UNLISTED STOCKS 60,150 Heilem Br, cap 8% 5%, 8h4 
ae 4 > wilt i we * 100 Bishop Oil 1.60 1.60 1.60 aieee tne Sor, S90- BOO 200% 200% 27,307 Amer Tel&Tel.160 9914 156 wah. oa FS 
"$77 Libby MeN... 10 6% 91. 200 Bolsa Chica,A 3.35 3.35 3.35 §Pac WO 6s, : 4/700 Aviation Corp y 3 5 ,850 Horders, Inc... % 10 12), 
eh pe Mil gg OE © st 15 Bunker H& S51 51 5 1963 103% 100 103% 6'571 Bethlehem sti 4,350 Hormel & Co. 20° 16 | 17% 
117,648 Lockheed Airc Sly Si, 8% 6,539 *Cal A Tile. A 14% 4 14 2,000 Rich O 6s, '44 32 291%, 32 oes erene noe 200 Houd-Her, A.. 36% 341, 361, 
s0.96 Magnevex, ... 2% D2 1,355 *DoB...... 2.00 2.00 41,000 Do ed 6s, °44 32% 27° 31 Saar ee 539,200 Do B .- 314g 65 30 
1686 "as i 2... 10385 03" 103" a Do 67 r sf s 354 oi i $8 951 pues. [105% 105% 105: 12,609 General Elec 720 ill Bric 10% eo 102" 
98,959 Marchant Cal. 1414 2 13% ne . Or 3,000 $Do 5s. *52. 108% 10514 105% 15,700 Montgom W 10760 Int Poeu Tool 70 300 a 
as Market at Ry iw % it 420 Cal Pac —— 10 10 = «1 wo J s, °E 106% 10514 10514 31.200 Packard Mot nt Pneu Too ue 6744 
i haw... & fe 4% 192 940 Do pf : .00 3.60 = §S = B ; . 55,500 Radio Corp 310 — Pr 6% 20% J 20 Pm 
a a aa od 2 . = 193 Calwa Co ... : ay 1% 2.000 Pa he tas Jog 102i 103% 400 Seabd Oil Del 2,700 oe ie 4 at ae 
: ae ad pi. 31 61 260 Chanslor&L A. 1 11% 16 ase 0 58, | 102% 102% 622 Std Oil N J 36,950 Iron Fireman. 30 13% y 
S 2, SE .— a 6,561 §Chrysler 81%y 34% 80% 0 4468, '61..105 1052 12,800 Tide W As O 9,400 Jefferson Elec 35% 18% 34 
155,522 Nat! Autom. . ans 3 5 200 Chicago N W.. 3 % 3 Do T 5s, °37. 1024 101% 1011, 51.500 Warner Br Pi 101, 2% 95 46,460 Kalamazov St 50 151, 44% 
265,808 Natomas ‘ i 75% 11% 70,367 Claude N Lts. 1% "32 -70 11,000 Do 4Ms, "8. 10314 99 103%, : > = ie 31,350 Katz Drug.... 40% 31% 3: 
4,319 No Amer Inv. iit “2 5 8% 126,694 Cities Service. 315 % 3% 12,000 So PG Xe 5ly BONDS 7,600 Kelloge Sw... 10 3% Bl 
2.7i8 Be ca : 12% a rtd 11047 Goen Co, A... 1.80 .75 1-80 94% 911g 941, onsen Pet ¥ im 960 Do 60 17% 5h 
, 0 514% P 1.570 Col Riv Pack. 1.75 §.50 .5% * Listed . " C & 3s, 146,550 Ken- ita T&L. 13% 135, 
92,006 N Am Oil C. 15%, 9% 15%. 110 Cons Gas N Y 32% 32% 32% listed ea: all others, admied t,t 47-42 100 §, 100A, 1004, 20,410 Ky Ut jf cum 
4,153 Occidental Ins 30 21% 28 500 Consol Oil ... 11% 9% 11% from trading during 1935 2,000 a See pf scien OE 6 37 
48,045 Oliv Un Fil, A a0%4 12% 29 2,234 Contain Secur. .55 .20 .20 P 39-49 ... .1004§ 10042 1004 1,310 Do 6% cum 
$6,808 Do B -....- 13 2. 100 Cord Corp 4% 4% 4% Los A 1 a ee pf ........ 82% 72% 81% 
17,043 Paauhau Sug. 15 72 124,800 §Cr Wil Ist pf.100 68 99 o2 . 05 105 105 15,450 esnhene Stl.. 80% 22 T5t 
266,751 Pacific G&E. 31% 13% 31 5.564 Do 2d pf 8 38 77” ; os nge es 1,000 Do 5s, '54...105% 105% 105% 3,320 Do pf...... 106% 85 106% 
220.858 Do 6% ist pf 29% 20% 29% 21 Curtiss-Wt .. % % %% STOCK EXCHANGE. 5,000 So Calif Gas 27,200 Kingsbury Br. 2% %, 1 
76,471 Do 5%% pf. 27% 18 26%, 1,572 *Cypress Ab’y .90 .60 .75 STOCKS _ 44S, ‘G1. . .104% 104% 104% 840 Kuppenhei, B. 18% 10 18% 
63 = +: Lig mos -- an 20% on 1,670 Dominguez O.. 30 22% 29 iain a 1,000 t . “ 5/46 vr hee , 35,410 laSalle ExtUn 3%  % 42% 
21,002 o 6% P Blo 1,636 Dumbarton Br.1.00 .35 1.00 * ‘ ° -Las a] 67, 106%, 106.) 1,099 Lawbk 6% pf. 46 25 30 
153,320 Pac P S non-v 5 % 43 > % 9 17 1,885 Ambass Petrol 1.05 .45 45 1,000 Do 2% 10,020 Leath. .. . 44 % B3ly 
103, ies Do pf Zi Th 19% Vets Ewa Pianta‘n, Esti 40%4 484 500 Assoc G&E, A ix, a, & , 3/15 760-55.10148 10141 10145 — Do aes 20” 6° 2% 
11,808 Pac T &@ Tei. "12215 70% 119 24,317 $Ems Der & E12, 7 12% 25,400 Bandini Pete.. 4 W% 3% 20,000 t & Lib L 233,000 Libby-McNeil.. 10% 6% %% 
3,776 Do 6% pf...142 111 142 195 Fibre P pr pf.105 100 105 217 Barker Bros.. 4% 41, 41, 414s,'32/47.1014) 101,4, 10133 71,350 Linen prime’ g. 9 1 84, 
seers Pacatinns, Soe Se 2. iat Gee Eee nh oa at 1,210 Barnharum’G. “04 os “og STOCKS REMOVED, 193 25'800 Lind Lt&Ghem “6 3% 5i 
, illips Petr.. 4 a v4 100 Gen Elec ..... 1 als -MC. . A ‘ ere —_ ) in em 4, 3 514 
4,953 Pig’n Whis pf. 2% 2l6 82,548 §Gen Motors.. 59 26% 55% 50,200 Bolsa Chica, A 6 2% 6 rie Bernade io 5% 8% 1,300 Do pf...... 10% 9% 9% 
3-388 Ry Eq&Rity.. 5 3 5 28,777 *Gen Metals.. 18% 15 1T% 1,200 Do B. 2% 1% 2% "5 zilmore Oi 10 _. 18,950 Lion Oil Ref.. 8% 3% iy 
Me Boat Bk BME GRM MSS FO oe os areas Cor’ “ao “aw “ao | $48 teense Bh aah 
y E 97 97 ? ) 9 49 g 38, . m , 33% 
e752 Do Ser er 25% 5% 20 satin: ee 242 124 242 65 Brock & Col“ = “ae stele’ # ae hs i rie 4,950 oe gens gon 6x2 60 62h, 
; 5 5 5 0 1034 pf 7 7 7 547 Mo z 20 ) 4 19,670 Man-D: ; % 2 
2.381 De ry nf 4 * 2 '900 gDo a “wy a “8 6514 83,500 Buckeye Un O .25 .05 05 500 Pac Am F Ins 2% 2% 2 2 2530 MapesConsMig 33 33 22° 22° 
ae .... 2s % 1% 4.742 Do pf n ... 22% 21 214, 73,350 Dovte. 24 04 = «.05 _ 860 Pacific Nat a wi iy 18 760 McC'd Rad,A. 41 9 3h 
2.698 Do 5% pf... 20 16% 18% 27 Gug’hm ist pf 95% 95 95% oe = nd <3 oes = 10 -10 os'tae aged Mi ... 15% 11% 13 63,800 McGraw Elec. 30% 13% 281, 
882 Do 6% pf... 85 79% 81% 934 Haw Sug cap.. 43 31 43 5 o pl, vtec 08 .10 30.300 So Cal Ed 7% | 3,360 McQuay-Nor’s. 60% 51 58%, 
18,740 Rainier P&P.. 364%, 30 34% 1.341 Hobbs Batt, A 1.85 .50 1.60 6,600 Byron Jackson 17% 7% 15 _ pf “A 285 20% 28 30,350 Wil'ms Dredg. 57:4 22% 57% 
g a“ ci 2,700 Calif Bank. 31 20 303, 251 Square D 10 10 10 113'700 Merch&aMf A 6 1! 61 
14.643 Roos Bros.... 29 9 2 596 Do B ee 2 3 bd i 13,700 rs, 3%, 
780 Do pf ......103% 85 103% 244 Holland Ld c. tg 5% 5% Ltr pd Packing. at o* a mS eS Ss Ss 4,460 Do Sec pf.. 27 20 26 
1,218 Safeway Stor. 35 32% 33% 2,500 *Holly Dev.... 2d ao * My /2 E710 ! “e Ze 22 530 Metro Indus.. 15 10 18 
13438 J L & Pwr e 3,468 Honokaa Sug.. 6.00 4.15 5.00 Bp mn Py Cr.. 2h LW im 28 De 4 10% cum 66,250 Mickelb Fd Pr 2%  % 2 
7% pr pf..121 88% 116 116,184 Idaho Mary’ld 3.95 2.90 3.35 15050 Cit Ny t TAs BB t+ 1 128.750 U & Oli sg 435,700 Mid W Util... 4% %  % 
683 Do 6% pr pf.109 77 106 100 Inter Nick Can 34% 34% 34% 61/600 CIN a El Pr 163 Nid 2 ; v S Oii & Roy .04 03 .03 31,500 Do 6% pf, A 3 , 8628, 
20,749 ope. BF & %& \% 3,397 Inter Tel & T 13 oe 13 32'100 a Le es ier 1A a ,970 Midid United. ye % 
969 5 1% 4 68,491 Italo Petrol c. .28 .1 22 93.900 hl a ag 120 3 fe ss 6,310 Do pf 2i, ye 1% 
© 760 Shell Baioa Oil 8% 5% 15% 102,286 Do pf . 1.85 .66 1.80 ao ae Chicago 460 nidid Putii 6% 
3.507 Do pf . 0814 6414 108 10 Kennecott C... 16% 16% 16% a on 0 pf. . - 15% 4% 1514 £ of ™ % 4% 
‘ 326 Sierra Pac El. 145,160 Kinner A& M .78 45) il 4 ryatalite Pr. ua sn dee STOCK EXCHANGE 2,430 Do 7%. A, pt 2, & 1 
6% pf .... 87% 62% 87% 3,300 Kleiber Mtcap .20 .05 15 1.744 Dist nen Co. 78, eit 22 STOCKS 4,800 Do 6% PL 1% ye 1% 
2,640 Socony- § Oil. 14%, 13% 13% 156,002 *Lockhd Airer 6% 1.30 6% 9 ‘ope tn Sd 58g wt saiz c 4270 Do 7% PL. 2% f 2 
89,760 Southern Pac. 25% 13 24% 30,719 {Lib MCN& L 8% 6% 6% 49,000 Emseo D @ E 15% 7° «14n Sales High. Low.Las 5,530 Mil’r&Hart pf. 4% 14 2% 
1S0 Pac Gold 50 Loew's, Inc, ¢ 43% 43% 43% 26,625 Exeter Oil, A. 14 .10 16 18,680 *Abbot Lab...127 60 100 100 Minn-MolinePw 5 5 5 
Gt, re 1% 3% 700 *Lucky Tiger.. 3.55 2. 3.00 802 Far & Mer N ‘ ° 5.180 Adams Mfg 22% 12 7% 10,350 Modine 39 16% 38 
16,197 Do B 3 % 1% 756 Marine Bancp. 23 11% 21 Bank e 460 240 460 15,850 Adams Royal 6% 3% 6 8,190 Monroe Chem. 11 6% 10 
6,516 Spring Valley. 9 5% 6% 2,025 McBryde s Si 4% : 100 Food Mach... 70 70 70 58,500 Ady Alum 6% 14% 53 a4 Bt ina 54 42% 50} 
1 lif 40 28 40% 1 cKes { 7 : Ainsworth M. 45 i9 45 4 n rd, 
71932 Telephone: i. foo 3341 33,590 *Menasco Mtg. 3.38 238 3.00 sb.f00 General ant 80% 37" 8m 61,400 tAllied Prod.. 36% 12 21% A ........143% 127 141 
1,952 Thomas-Al, A 3% 1% 26 185,456 M J&M M Oil .15 .03 14 45.100 Gladd McBean 131, 4% 11. 1,540 Altorfer Bros. 41 i8 41 5@JMount St Pr “ 
62,478 Tide Wt A Oil 15% 7% 155 1,079 Mono Por C c a 2% 2% 10,500 Globe Gr & M10. 5% 9 21,880 Am P Serv pf 37 1% 261 son 6 i 
8, Do 6% pf...10 83% 100 1,400 Do pf . a... 6 1,432 Golden State. 10% 5% 10% 121,900 Armour (III) 3% 5 8,400 Muskegn Mot, : 
21108 Trangamer Go 1 th 1 ae ete 9 ds an 2g 3,900 Goodyr, T & R 26 16% 23 "3,100 ¢Assoe Inv o” 30 18,000 Nachmann Spr 14% 6 12” 
a 14% ty) 5 +e 5 il,A le 1, 4 o,f § Assoc nv : 29 30 
aes aan ae. ro a 1,820 §Nat AF vtc,A 13% 114 13 re --4 Holly - Develop “4 380 Auburn Au rts 1%  % 6,700 Nat Battery.. 33. 22 30% 
6.791 Do 7% pf... 17% 23%; 1,073 §Nat A Fi pf.150 101 150 160,900 Jade Oil. 14 [02 ‘09 114,150 Auto Prod 10% 5 9%, 12,200 Nat Elec P, A % % 
7,498 Uni Air Lines toy 4% 12% 1,300 Nevada Porp. .80 .35  .35 674,815 Kinner Airpl.. .89 .38 .671%4 770 Auto Washer. 3% % 2% 1,640 Do7% pi wow 1% % % 
13,198 Univ Consol... 9 6% 8% 7,807 North Am .... 28% 18% 28 12 Langendorf, A 1014 10% 10i5 4,530 Backstay-Welt 22% 11 181% 190,300 Nat Gyp.. 12% 6 401 
254 Weill & Co 8% os mae fae Av 34" M 2 n* 645,150 Lincoln Petrol .80 .09 .10 1,580 Bal&Katz pf..100 8714 100 apie Lesthet 1 F,, Up 
naib 94 120 4,5 ahu Sugar .. % , 199,700 kheed Airc 8% 1.10 8 36,850 Bastian-B) 7 2% 4 2 epu' n 5% % 5% 
1,670 weh F B&UT. 303 230 300 60,383 *Occidental P 4. 18 = 20 13,284.L A G&E 6%; 331,550 Bendix Av 24% 12 23% 12, 450 Nat- ~Standard. .. 26% 32 
8% pf ... ly ly 1,170 Olaa ugar 206,100 L A Industries 25, d 2% §,250 Binks Mfg 44 1% 3 No 8 3 3%, 32%, 
101,077 Western P&Sti 28" 10% 261, 2,168 Onomea Sug "e 46% 82% 46 37.500 L A Investm’t 5 5 806 Borg-Warner 70%, 28% 70% 16,450 North Am Car 5% 2% 3! 
9,337 Yel Chec C, A 29% 6 245% 78,636 Pac Am Fish.. 17% % 15% } ,500 Masot Qil... 15 6.26075 100 Do pf 113° 10714 1085, 20 Nor Pap Mills 10 10 10 
, 4 744 Pac Assoc ... 4 2,500 Menaseo Miz. 3% 2% 2° 400 Brach & Sons. 17%4 13% 16% 89,250 N'west Banc.. 11 3% 10% 
BONDS. 200 Pac Clay Prod ti 7% 7% 6,325 Merch Pete 19 .19 .19 3 900 Br Fen & W,A 3044 14% 29% 63,710 N’weat Engin. 20% 5% 16 
$57,000 Atlas Ds! Eng 117,427 Pac East Cp.. 5% 1% 4% 2,596 Millis Alloys,A 5% 2% 3 300 Do B a3% 4 30 4,320 N W Ut Tepf 11% 1% & 
6% .......100% 88 1001 200 Pac Fin Corp. 18 17%, 18 1,762 Do tee 1% OO ,000 Bruce, EL... 1t% 5 13% 2,360 Do pr len.. 31 3 (251, 
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Chicago— f 
Ag Cont’d Montreal Montreal—Cont’ 
STOCK EXCHANGE ont’d Montreal—C ¢ i 
.. STOCK EXCHANGE eal—Cont’d , 
STOCKS. evecns a. STOCK EXCHANGE. CURB MARKET t. Louis—Cont'd 
Sales. , STOCK ° 
ee sneer easiem Sales. — Low. Last. Sales. - High. Low. Last . MINING STOCKS. Sales. eis i deities 
TH pi .... 95% 75% 954 1038 a . es 7 241 Wandooe Hotel 32 2 —. High. Low. Last. 5 ChampShoe M appli ta 
1,300 Ontario Mig.. 15% 10. 15 1'599 Al 100% a la + 509 8 1.00 1,110 Interna Min.14.75 12.75 12.75 ist pf 
14 ‘300 Oshkosh Over. 10 1% Om As ta - Gr,A x a a" sy 849 Woe Bisctzic: 2. 33 4 202.940 pereee Gold..1.25 .56 1.22 3,684 Coca-Cola Boi 53 5 33 
pene 21% 27% 80 A 927 Do pf.... 14 y onsolid. .32 .09% .32 3,450 Columb B 
15,250 Parker Pen... 28 11 28 - 7 . = 2'382 Woo a 4 14 19,841 Lake Sh Mine .57 4 1,282 ma. 76 2 
4.790 P: 437 Do pf 18 12 12 ds Mfg pf 70 45 55 27, 46% .52 Curtis Mfg .. 12 
ree oS. eH 11,485 Aneoe "Brew .. 13% 8% 1a” 86,410 Mtl Pow debs 50% 46 50 299,600 Leb © Mold) 108” “03% "12 146 Elder “Mfg Go. 14 8 2 
43,050 Penn G & E.A 20% 8 17 oe be 110 104 = 108 BANKS. 43,691 Do new "16 03% .12 Biter ~— Co. 14% 12 13 
1.450 Peop Gas L&C 4114 21% 415 203 Anglo Can Tei : 7,255 Canada ...... 66 «52 52 20, or] Lee Gold Mns -05 = > 3 708 an we Ww ona 50. 54 
aaiicttide G2 SS SE) cpp AR Se | RR gos | "Rr Mchocne Bo nk Sag ag |Top aaa 10g ae 
A es Winter.. 44 % 3 z , ommerce ....169%120 14: n Cor Can.1.40° 1.01 "1. 329 Do 2 ; : 
ee ce ak oe 1.329 Bawif Grain.. 3  .50 1.69 232 Dominion 200 148 "900 Nipissing M280 22) 3ap o 2d pf ...102 77 102 
20,650 Prima Co. 442° 1,364 Do pf ...... 40 17 27 85 Imperi oa = 1,900 O’ Brie a = 3 15 Emer Elec pf. 67% 46 67 
2'550 Process Corp... ae Ft 211-567 Bell ‘rel [144% 118 140% 8.678 eee eee 421,130 Parkhill G M32 “is ‘30 17,582 Falstaff Brew 5% 2% H 
19,500 Public Service 5644 16% 55% tee Brastee «.:- 2m ai” ioe 2,020 Nova Scotia. :304 246% 271 238.880 Pickle CGM.432 210 4.26 172 Globe-Dem ‘pfiae 113% lie” 
ys RS o< ws. 56% 15% 55% ; eet 250 Royal ........173% 133 ,170 Pion G B C.i2.00 9.00 10. 4,502 H 1% 128 
6820 Do 6% pf...105{4 61% 103 31,010 Do B “7 5 2% 4% 117 Focent nbeud ly 165 14/000 Premier G M.2. .00 10.00 ’ amilton-BrSh 4% 2 2% 
3.540 , » 56,237 Bruce Silk ... 18% 14% 154 O ...... 235 197 217 1,812) 01 1.44 1.83 3,056 Hussm'n-Lig’r. 
si'ass Gaaker Onis. 141 wa" yf + ll A a a BONDS. en Sa te ii 1,399 Do pf ..« ft 34 of 
3700 vi a4) 138 138 45.790 Can Cement. 8% 5 6% $33,500 Abitibi P&L ist $94,999 Siece OG eke 23 te 7 Ss Sash&D of 2 52h 
$78 ath Packing. 30 17 22% 24.740 Do pt ..; 50 (59 M, A, Ss.. 35% 20% 35% 1,037,337 SullconsGM. | 1K ag asm pf 21 29 
14,820 Rayth vVic.. 3% % 2% 2Can Forg, A. 7 2 5 2,000 Dom Coal 5s .104% 104% 104 2,100 Sheep Crk Gid 1 re 38 =.89 Hyde Pk Br. 30 1 18 
12,750 Do pf..... 214 % 1% Oe Do B 4% 1% 1.50 83,425 McNish & Co % 47,325 Teck Hughes... 5.25 -80 1.00 25 Hydr Press Br 40c 40c 40c & 
39,800 Rell Mfg Co.. 16° 9M 3344 7 Can Iron Fd. - 3 30° 3 Ltd, R debs |, 2-300 Towagmac i 3s a5 “Se 0428 Pt 8 le 3 
‘108 100 - | 2 ae? ree | 113,695 V' , ; ‘ oe 49 
RE a ie hs ee te Pwr. 25% 17% 25% mason inn’ 3 8) 200 Wayside Gons. 24% op ay 410 John’n-Staiin so © | 
1,630 St L Nat S¥.78 69. 77 $258 Cop Steamato 28 1.00 1.50 ee  e 57,600 White E Sil M 03% .01% .03%, +510 9 oY 
Oita Sangamo Biec, 38 8 a ois ee Pt ‘ a 5% 8 ase Dakss" ™™ 36.200 Wright Har. 98 100 7-86 2,633 Key" Co" - 8% 4% 8 
110 ire 22 16 ioe ae . ’ p-Mon’h.. 
5,010 a, SCE ee os 2. 510 Do B : _— 1,000 x ane 85% 77% 85% UNLISTED DEPARTMENT MINES. 715 Laciede-Chr Ci - 4% $e a 
$°650 Signode Stl St 12 1% 14,149 Cdn Bronze. 32 26 29 A, B, 58.. 79% 7 29,000 Arno Mines. 04 .01 02 3,833 Laclede Stl .. 26 15% 28" * 
2'240 a. uy is hh SS seer ‘117-110-111 2,500N S St & C.. 32 2” 32” 8,500 Brwalee Mines .02% a 01 14a Landis Mach.. 21% 10 18 
E10 sivyer in 7 2. ter Do my s+ OM OP a4 500 Wabasso Cot.104 104 104 191, oe8 Gent Pen ai oe ‘4 118 ‘TAT Sayer biaak oo 2. 2 
1.230 80 Col Pow. AS oh. 2 | Sie ne -::-: i. ae ie DOMINION GOVERNMENT BONDS 961°700 Gnibouge Preesoy Uae Zune he eee BP 
1,530 So W L&P pf. 56 25% 12,483 Do pf ...... 127° 100 125 $3,000 Retundin 2,625,287 Duparg 1et 17 = -204 1,420 Moloney El A 32% 1% "2 7 
33'500 Stand Dredg.. 4% % 4 32,910 Do rights... 21 18 20% “as. 113.00 113.00 113.00 41,010 Eldorado Gold 2 1.01 1. 9,394 M Prt Cement 114% 6% 10 : 
96,250 Do pf....... 17% 3% 14% | 152 Converters ... 32 24 24 22,200 Conversion 7,000 Grah-Bousquet .05 .02 1.20 = Nat Bear Met 30 18 
2.320 Stork Furn... 9 3% 8 1,336 Cdn Cottons.. 66 36 50 4%, '46- 7,701 Granada Gold .32%4 ‘11 = Do pt ---101% 95 1013 
1,830 Stutz Motor.. 3% 1 1 1,504 Do pf 105 93% 99 "96... .109.50 108.00 108.50 wc te Gold.. 1.08 ‘60 11,364 Nat’l Candy.. 1614 : 
33,090 Suther Paper. 25 10 25 103 Cdn Fairb’nks 20,000 Do 4s, i ‘ 195 Hud Bay M&S .24% 12.00 = 475 Do ist pf...119 116 116 
372,000 Swift & Co... 22% 14% 22% pf 100 85 100 "47-57 ..109.50 108.00 109.50 15/600 Kirkl Lake G. 38 35% 51 372 Do 24 pf.../105 100, 100" 
112,300 Swift Internat 36 274 33 | 4,204 Can Forn Inv 30 18 26 20,000 Do 4%s, . ‘ 182,522 Macassa ..... 336 12 3.32 1,225 Natl Oats..... 15 11% 13 
.650 Thomp, 4 5% 8% | 1,227 Do pf ......107%4 103 107 "48-58 ..109.75 108.25 109.75 10,000 MeLeod. River. 02 .01% .oi8 50 Nich-Beaz Air 50 so 3 
United Gas... 2. 1% 2 | 5,484 Cdn Gen El pf 63% 57% 57% 1,500 Do 4\s, . . 9,400 MeVittle Gr -M 36 120 ‘tens 484 Pedig-Lake Sh 2 1 i% 
630 U S Gypsum... 133% 40% 83% | 33,022 Cdn Hydro-El | "49-59. 109% 1 109 207,900 MeWatters Gid 2.12 .5314 1 7,204 Rice-Stix D G 8% 10% 
. Do pf...... 162 162 on + iS @ 800 Serv 5s,’36.104% 1 ; 6,400 Moffat Hall. . .025% .0244 .02%4 824 Do ist pf. ‘ist + 115% 
mg oe ee it ye | mggmpime cia HSS TE) BABS Seah ete ede ae | ubgg mento, ise i Sete a 
. | vs éeeeee 6 ie og, hner-Gordon.. . . » ouisCa 
150 Don iy 2 334 Cdn Locomot.. 4 2 rid 4,000 Do ’ Ket 101: 75 101,75 2,481,800 Stadacona K. 3i% 11a 20 1.135 St LF dg ‘20 7 % 
36,600 Util rt ea 12 1 | 212,767C P R +.» 138% 8% 113% Me 102% 5,975 Sudbury penn sae 1 -20 320 oO pf ; < e 5 
Do pf.. 4 me 3% 140 Celanese Corp ” ns 16,440 Sylvanite Gold -45 3.10 742 Scruges-Vnd-B 10.20 
4.620 Viking Pump. 17 6% 16% | of Amer .. 30% 25 CURB MARKET. old 2.65 2.00 2.46 117 Do ist pf oh ~ 
35°30 V t ee ap Ge 20 ai 41 is, ays Senelters +++ 48h 18 1% 1,04 77,346 Abi ahah 2,09: aay pf. af 40” 5 rie 
\ ortex Cup Co 15 18 meliters .....220 ,043 Acme GI 7,3 tibi P & P. 2.0: 8 Scullin Stl 
1165) Do A ...... 30% 81 33% | 181.296 Dis Seagrame. 2° 1 553 Do Ist + ag ad 10,084 Doé% cum pf ra Xo 1,545 See Inv. re 308 of” 3s 
51/500 Wahl ........ 6 2 75,006 Dom Bridge.. 34% 244% 32 40 Aluminum Ltd 25 25 257 ss See eee ei 3 , DE 112 112 112 
78.950 Walgreen Co.. 3344 26% 32% | 56,489 Dom Coal pf. 18% 14% 15% = mem ......60 25 hae Ss Ref. 45 Sieloff Pack. 7 
7'700 ~ he 12778 Do (old) 140” 11688 139 42,798 Asb'tos Cp 7 2 F 75 pee 1083 5,215 So’w B Tel pf. 1254 138 1 
150 West P L&T.A e 2: Sart Dem Glas ae eae disaueOnnou oe A 49,241 BraDist of V. .K: : 3,451 Stix, Baer & F 1 24% 
14,100 Wieboldt Strs. 23. 11 21% 676 Do pf ......145 129% 145 4,260 Bath’st P&P,B 4% 8 37,425 Br Cp of Can 4% 1.0 1s 5 Title Insur ig Rt, 10 F 
84.450 Will Oil-o-M.. 14 2% 10% | 46 Dom Rub pf. 85% 80 85 176 Belding Cortie 98% 85 927 31,268 Do pf ...... 22% Th 13 24,915 Wagner Elec.. 34” i262 32° j 
94,700 Wisc Bankshrs 5% 2 5 | 113,689 Dom SaCoalB 6” 3% 4% | 101 Do pf us ae an 15 Burt Co F N.. 34 314 311 418 Do pf 133 109” ai 
it; 350 Yates Maca. 3M % 2 13,979 Dom Textile.. 82% 60 74” 181 Bright, T G.! 116 125 169 Calg Pow et. 85 80 gi eee 111% 
347.950 Zenith Radio. 14% 1% 13% 1,591 Do pf ...... (150 135 144 ~«#| 30 Do pf ...... 77 » = 100 Can Bread. 4 4 4 P. BONDS. 
BONDS 17'857 Dryden ....... aan 73,478 Brit Amer Oil ios 14% 4 598 Can Bud Br.. 8% 5% 6% ‘ar Value. 
373,000 208 8 La Salle 3 isd Bast Koot Pw 2% 50 50 74,211 BC Packers.1.75° .50 38% Bes Seeeben | Sug 80 55. 5914 $16,000 City & Sub 5s 
' ; c airies.. 3% 1. | 5 Of ae : 4 alting. 29 , . | eee 
77,000 Chi, ¢ x fy cits ™m % = 67 Enamel&Heat. 3 100 3 500 Cal & Edmon 33 B = i Can Starch...12 12 2 2,000 Do 5s, C/D’s 4 Ft 27% 
1927... 14% 62 2% 1,027 Famous Play.. 16% 12% 16% | 202 Can Paper pf. 85 60 85 oO pf ...... me a pe 2,000 Mol El 5i%s...104 97% 1 
oe. 1927.75" 70 70 See DS Bocccce 16”. | 2,615 Can Vinegar... 28% 24% 261 20 Can W&C pf.. 82 81 82 | 8,000 Nat Br M 68.107% 107 ion 
Py Chic Rys cad 4,161 Do rts..... 4 eas 015 | 11,210 Can Dr & Dk. 43% 1 2 175 Can Canners.. 6% 1,000 St L Car 6s.. 21% 21% 21% 
"27 17 67 70% ft a Oe 20 Can Gen Inv T 55 Do Ist pf... 93° 79 79 2'000 Do 6s ext.. 49 49. 49 x 
7,000 De con mi oa 19,448 Gen Stl Wares 5 | i Tere 25. 20 275 Do conv pf.. 9 4% 6% yt Stl Co 68 25 13 . 
58,27. g 27 «18% 27 4,512 Gdyr T pf, n. 55 } 500CanP&PiInvi5 10 10 = Can Indus 5. -22714 178% 227% Do 6s stamp 15% 15% 15 
16000 Dg Isksmié SRR 2 og i | eens oe | “ese ie as, 4, of. 200 Unit Hay Gee ga Be 2 
© , BUTG «nw wweene “ = . i , oO ‘ 
12,000 _De''B seez7. 10 “8% 10% 128 Do pf ‘100 80 100” | 2.389 can Wineries. "s mS 22 Gan Marconi’. 12% 1.75 24 ——— 
Booochic@cCRya 25,400 Gypaum "2° TH 4% 6K | 48a Do Dh A. BS 3 159 Gin PAP T bt 4% ‘3% Te } 
5s, 1927... 18 18 18 556 Ham Bridge.. 5: oO pf, A... 23 9 ; 3% 4% 4 
5,000 cas c Ist mtg 1,005 Do pf ..... ft 3 Pi 12, 27,358 Champ Oil pf. ™% 6% *4 7 pe 3 > 36 26 -40 New Orleans ‘ 
cee 2 15% 15% 5% eee Holt fe .. 20.20 11.65 14.00 | SS S| 6S "158 Cons |< 5 7" us 8 STOCKS. 3 
et w } rE R ° enfr 5 oe etr .05%4 . ‘ eT +69 : 
ist 48,38. 14% 14% 14% er feel a a | 15 Cosgrave Brew 6" 6" 6" ~"is eee Dace L 36 32, 35% —_ High. Low.Last. i 
27,000 Pure, ‘oit ‘1S-¥F 33,768 Howard Smith 13 “8 ity | <0 Davia Prevek 2 1.78 188 138 De Be” sie” 5” oi CA Kaufman 15% 9 15% ; 
..... . } —ai— Bc 1145 84 107. | re 41.75 1.85 | "555 Eastn Dair p : oca-Cola Bott 
toto 5 141,900 Imp Tobac | 25 Do B ...... i ee 7 ay 12, 15 Chi pf, A.. 
"33 1-3 per cent stock ‘dividend +1 01d 1089 Do pf nh 8 "8% 4 5.728 Dem Bag Whe 37 17 2 13;506 on alt ~ lk - gall 7 DH ee. 90 45 90” 4 
for 1% new. §Split up 4 for ie 589 pesarentenias c ast 26 % | 11,209 Dom Stores .. 12% 8 "4 en St W pf.. 3 865 j 12NO Cold Stor 63 55 63 ' 
i, LAD ‘ io ; on ef —_s in” B } b+ reo Dem ka &c ai 32 rf 38 — Té& «om 2% is an aoe STOCKS j 
16,126 Allied Br & D.88 .26 .36 yw wel ‘L242 Eng El of CA % “ty fo 291 Int Pt, Can,pf 20 18 18 a Dep sss as” ; 
2,265 Bliss & Laugh “ah | 1% 620,062 Nick 1 AN: ae ay 2 1,035 B 7 #4 % 155 Laura’S Cand 66 60% 65 111,804 Jeff Lake Oil _ = | 
2743 Campana G fey abode: 47% 45 2720 Europ Kies, \ § ™% | 1,358 Loblaw Gro, A 19% 174 18% te lee : 
422 Canal Somt.. 221 Int es - sesees 130% 1508 130 8,407 Fraser Cos 8 Hi 7 MS De @ ...... 18 17% 17% 1401 Lane Cotton M 64 4% 6 | 
460 Corp Tr Shr.. an 1.83 2.22 3,220 Int Power, 6 ee 5 8.685 Do v t "sii? si | of Depress” iam iad 4NO Cot Hxch-1600 1250 1600 
308 Do ait 2.02 2.20 | 8.059 | Do. pf  *S sg 51,22) Zreoman,, AJl6l 54 55. | 14,591 Massey Har pf 371s 36 2 zz NO Pub § pf. 43 10 37 
1138 pDokA mod)2.63 2.36, 2.63 253 Jamaica : Ser 33% a 2 322.420 Imperial Oil. . 22% 15% 20% | 3,571 MeColl Fro pf-100 93% 97% 2.068 Pan Am Lins 9 615 615 } 
c rQui 44% 2 26,440 Lak 5 2 Inter-City Bak 201%4 17 ight &@P57 57 57 6,034 Do $3 pf ... 
2.663 Bilert Brew. .. 1% | e of Wds. 18% 7 18 1,618 Int P a 12 Do pf ...... SS 2 & 4 
45,071 Engesser Br ig wa 4s” " or Ling | ror 125 80 * 177,286 Int ) ay 39 3 3 65,630 Price Bros... 3% 1.30” eit ' 3 15 Woo nda 2 ie os | 
358i Equity Corp.. 2% 1% 1% | ndsay CW. 5 2 3% 2,935 Int-Sta Roy,A 13 35 12,116 Do pf...... 4 14 22 | 847 D mDr 55 30% 454 : 
24°357 Peter Fox Br. 8 3 78 py Do pf . 404% 39 Do a 3 . 134 37,561 Royalite Oil.. 30% 18 28 Oo pf ...... 838% 72% 82 
56.494 Fr Fehr Br..95 .30 63 | Louisiana L&E 74, 6% 6% 51,197 Melch Dist, A 14% 7 50 Un Amuse, A114 9 114 LISTED BONDS : 
19 General Water 7 .s | 13 MacKinnon Stl 3144 3% 3% 8.555 Do B 4% 11% 1,265 Weston ...... 16% 14% 14 $100,000 Canal&Cl RR | 
a6 Greenbaum .. % % | B+ Massey-Harris 7 3% «OM ee o Hi 4% 4.435 Do old ..... 46 30 14% i. oo 4 4 
19,968 Heidelberg Br 95” 46” 55" | = McColl-F Oil.. 15% 12 12% 870 Mtl R & St vt 2 1.50" 5g OILS. 5,000 L RkRy&El6s.105 102 00 : 
oete Minneapolis Br 3% 1 «| 2% | 1,376 Do rts.....0.31 0.01 0.20 786 Do pf ... ; 10,050 Acme Gas... .25% .15% 17 | 105-500 NO Cy&L 53.102 7" 101 ; 
Sidip Muaeel Brew. 3°25 .30 113 Mitchell, JS. 27 27% 2,319 Page- | ae 7-2 aS 400 Ajax OM ao a” 218,000 NO Cy RR ge 101 3 
ote N Am Tr Sh, 1s08 Mtl Cottons. 30° 21 (26 50 Paton Mfg ... 17 13 17 aes ene 4% .04% 04% mtge 5s 
— 3955. ..... 5.85 2.01 2.84 | 334° — nen” pf ...,..97 73 85 432 Do pf...... 98% 94 98 2,208 pemsente Oa: 20° .40 2,000 NO P S 5s-A. rr a i 
i 2,135 Do 1956 ...2.92 215 2.92 | oe am Power..., 36% 26% 38 3.290 Rogers-Maj, A 9 5% 5% 1,000 Nordon ...,.. n ‘2 «2t 1,000 Do 5s-B 52% at f ; 
133/106 Paducah Coop .94 .30 .30 | 946 _ Loan&Mrt 32. 30. 30 563 Reliance Grain 6% 2 64 BONDS 18, 360 Do 4448(adj) 74% 3 
100 Reliance Map. | tl Telegraph. 58% 54% 56% 78 Sarnia Bdge,A 5 2 { $1,500 Bell T. nm 1,000 N O 58.10 un 
20,891 Rustiess Ir&St 4 3% | 3,735 Mtl Tramw...102. 80 99 Do B i i : i o00 Ca el 5s,"55.112% 113% 113% 11,000 StChasStRR 4s oii 10 % 1014 : 
150 Stein (A)... 134 12" 13% | 198-452 Nat Breweries 40 31 39% ea’ Supertest ‘Pet. 31 23 31 1'000 Do ‘Tex 445-1044 104%, 18400 U 8 GOVERNMENT | 
y M dete gt Ee gh Eo Pen “4 (3 rift St 4 oY : 
i 23,341 Sterling Brew 16 i : 105 27,463 Nat Stee Car. 18% im tay 1,465 Do pf —, 13” ; 7 13-000 Pree B €a,,"68. 108 oni 10414 $4,100 Fed Farm Mtg 
| 1, 265 Storkline Fur. % i . 755 Niagara Wire. 36 15 36 34,070 Un Dist Can.1.50 .50 oe rice Br 68,43 99 90 90 | 33 --102 100% 102 
| 5,569 Sundstrand M 134 3 138 | 1,205 Do p 53 45% 52% 75,720 Walk’ville Br. 4% 2 3 UNLISTED BONDS. | 16,125 Home Owners 
if 108,188 Willys-Over ...48 .04 .10 197.793 Noranda M, L 47% 31. 45 34,038 Wal, Good &W 35. 234% 331 14,000 Asb'stos 68,’41 65% 60 1 2%8 --100% 98% 100% 
i 1800 Doco d....30 .06 .08 5,398 Ogilvie Flour.204 140 200 13,890 Do pf ...... 18% 16% iT 5,000 Abit cod 58,'53 30” 30 So” STATE OF LOUISIANA 
i BONDS. see Oat’ Gh Brod ee a ee si 1s0° ait «200 Binols 5 "73 95% 95% 95% $16,000 Serial Gold4\%s 
‘ ,813 Do pf ...... . 5s,’ ; 
: $6,000 ey Ut cea 1 17% “ 1,394 Ottawa Power 98% 74 88 | PUBLIC oriLeTine. yon 8,000 Brown 5 3346 as ne ae 133,000 ae 99% 102 } 
H 8,000 Do "ag "cod. th $ tod 1'054 on PTA 111 100 = 49,676 Beauharnois P 7% 27 sor rare & sl ) 06% 99 
i 3 90 Do ‘34. cod. i ae 10% 2163 Penmans "63% 41 46% 3,863 C North Pr pf” a) Tt Gen Can Wintel aa” ae” | 121,700 Dosa, (1956- oon 
Sos0 Car @ Gen Cp sa.2a8 pb? Pf... -118 10644 116 91 City Gas & B 2% 1.80 i 20:000 Cy Mtl 6s, '41-106% 105 us 103,000 axistiaen 277% 8% 106% 
y 5% Soest 00 100% 100% 31.161 Quebec Pov ** 11% 1,350 Foreign P Sec 2 ma hon anaes 64) ~- 107% 99 
He 3.000 Ia Bout of De 20'308 ae — a oh 14 605 Hydro-El Sec ct 8 83, 1,000 Donna. Sige,’ 40 66 64 (66 CITY OF NEW ORLEANS” a 
i 97% 9 : 5 3,619 Int Util, A.. 8.4040 40 40 
40,000 Doser 1935. 90% Seth Sone 51473 St LGorp, npel.bo 0.60 1.80 32,405 Do B ’..---. ae ak” 1,000 Gatin ‘Sigs, '56. aay 88% 88 Te Fe, eee es 
BOARD OF TRADE. 25\228 Do A 54 Manitoba Pr. 2% 1.50 1.5 5,000 Do 5 by] . 
64,296 Allied Mills... 27 12% 27 817 tbe Flour, 39 30 39 r 3,949 Power Corp bf 99 = 130 6,000 How Sige, a. 53: 204 1 ons iid 134,000 Do 4s (42). 2% ose loz 
100 Am Cyan, B.. 16% 1 1 Pt. ..,., 26 118 1 4.472 So Can P cL Q 1,000 Floatg Debt 4s 86 
mie Senin, 3k 2 | Raw eB BEGe re 2 E,| amity Pik Hr iis | 200 Sgete 
413 El r. 7% 380 Sher Williams. 18 10 17% MINING STQOKS. 29/000 Sh P. Paes, 16 99 Noe “= 74, S00 Constitut’? 4s as Cae 
7,000 G Am Trans. rts . & a 4 Do pf.......118 100 118 19,400 Afton Mines ..75 48 .7 2,000 Do 148, "68. oo 92% He (drawn) ...101% 100 
Hee araes on | | Meme e male SE | awa ee waver soxpe 
. ati Bellas H 90 8692 ’ ase Metals... : ; 
27352 T M Nor’n Br 1 1h, 1% 10 Simpson, B 7 1% 1% 436,284 Big Missouri. % y = St. Sin Caddo L 5s..106 106 106 
1'138 Pennroad Cp., 4% 1% 3% | 620 Do pf....... 8944 66. Si 718.5°0 Brazil G & D 61 20 % ouis ia ee © 
11,995 erly Sh..1.54 1.27 1.47 | 4 24,242 § Can Power. 14% 9% 13 500B RXGoldM.11_. 08 STOCKS eS ee 9 698 (8 
a4 ee ne Mey 5.317 Steel of Can.. 5814 424, 51% 48,71€ Bulolo Ga D.38.15 30.00 35.25 Sales 2,000 Fifth La LDist 
tse nels Am Sh. 2h 2h 2h | tet Tooke’ t 4914 41% 4014 350,200 Cart-Malartic .06 .02° .0 Migh.Lew.Last. 5s (1963) ... 8Tq 8Tim 87% 
1.300 D Co. A.. 35" 22” 34 | ol 167 Tooke Bros pf 15 10 19 40,000 Castle-Treth 1.32 .61% 1. 12 25 A a. Aloe Ce. 18% x 18% 21,000 Or!’ ‘as L 5s fa 
‘a B 3 130 2 | 080 Tuckett T pf 150 138%1 1,000 Cen Manitoba . 16% 21, .06% §1 PE ..... 105 104 1 (1909 issue).101 — 101 
17,670 Studebaker .. 3 %  % | 87 Twin City.... 11 20 11), 300 Contagas M..3.3 ot ies 28! 224 Am’ Credit Ind 40 3% 40 9,000 Do 6 -. 97% 85% 97% 
5.785 Sundstr'd MT 12% 3” 12: | 1 Vee Biscuit. 206 1,00 2.0 2.959 Conteurem 330 its ise 2,779 Am Inv Co,B. 13% 7 13 45, Cyne eeu 
"Walker 25% ts 03 Do pf 18 50 Dome Mines.44.75 36.90 42% 2 Boyd-Rich pf.108 108 108 00 Craver Daky 
0 SW =o 5 5 11,903 Wabaseo 2.) Site 16 31% 89.189 Fatcon Nick. 8.70 3.25 1.20 2,776 Brown Shoe. . 68 6s ........102 60 102 
BONDS 350 —_ Grocers. 50° 32 47 nef ny 2 TOE L Bruce’ pi. "126 120% 121 ee 2 SSP 
0 pf. pS ‘amour Pore 3.7! m ruce pf. 4 100 100 
OS 98 104% 2,500 Goldale Mines . thu ae 11% 1296 Do Bl Mtg ish ic 85 ae mgs mere a 
“Stree 101 
330-22 4,800 NO*Coid ‘saw 7 1% 


















$83,500 Bd of Frade... 60 49 60 
5 West Koot 
oot pf.120 120 120 28,000 Greene Stabell 40.18% - 377 Cent Eb 
en Elec. . 36 20 35 
6s ..100% 100% 100%, 
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fi i — — ji 
ransactions on Out-of-Town Markets—1935 —Continued 
° . . . ’ ° ’ } 
Detroit Cincinnati—Con’t Cleveland Baltimore—Cont’d | Pittsburgh 
STOCKS STOCKS. STOCKS. STOCKS STOCKS 
Sales High. Low. Last. Sales. High. Low.Last. Sales. High.Low. Last. Sales High. Low. Sales "High. Low. Last. 
245,285 Auto Cy Brew 2 1 2 648 Kahn ist pf.. 94 65, 89% 585 Aetna Rub... 2 1% 1% 3,900 Un Ry & El 08 .05 3,764 Allegh Steel .. 30 20% 29% 
90.077 Baldwin R, A 44 6% 44 5a Doe i 8 10% a 256 Alr-W E A pf 15 14 6 804 W Ma Dairy 93 80 266 Allegh St! pf. 111 100% 111 
86,467 Bower Roll B35 16 27 oger . ron Rub R. TRUST, SURETY AND CREDIT COM- 145 Am Wind G pf 134% 9% 11 
50,311 Briggs Mfg... 53% 25 53% tie Lite MG. ‘105 100 102  : 2300 “i. = ee ae 17 33H PANY STOCKS 19°811 Ark a ™ 2 7 
4 37,033 Burroughs AM 27% 14 25% 2, | Lunkenheimer . 15 2 446 Do pf .. 4 39 40 33 Comm Credit 51 47% 35,396 Armst Cork.. 17 50% 
4,337 Bohn Alum... 58 47 49 40 Lazarus pf ay 110% 111% 18,176 Apex Elect .. 13% 4 11% 103 Do 5%% cu pf 119% 110 44,878 Blaw-Knox .. 17 9% 1b», 
q 17,892 Capital Cy Pr 23 + 21 1,230 Magnavox ... 2% % 1% 338. De pt ..... 81 55 81 478 Do 6%% pf 117 110 371,518 Carnegie Met. 5 1% «4 
75,655 Chrysler ..... 88% 31 80% 846 Manischewitz . 11% 6% 7% 35 Bessemer L... 1% 1% 1% 1,342 Do 7% pf 32% 29% 20 Cent Oh St Pr 6 2% 6 
35,905 Cons Paper... 25% 12% 222 1,314 Mo ead pf ..-.. 98, 39% 98 00 Brown . ss 1,155 Do B pt 33-20% 50 Cent ee ee ee. 
; 4 cores, Con A 2 3% 725 Byers Mch, % % % 7,134 Fid & Dep, Md 90 41% 71,782 Col Gas & El. 15% 3% 14% 
- 29,334 Cont Motors.. 2% % 2% sk ees i 20 Canfield ou "35 3 3 6,630 Fid Guar Fire 43% 22% Col G & E pf 83 83 3 
{ 9,092 Crowley Mil.. 8% 2% 6% 492 A Nash........ 27 610 «62 18,992 City Ice & F. 24% 12 13% 3,305 Fin Co Am, A 10 By | 800 Cons Ice pf... 34% 2% 2% 
58,032 Deisel-W-Gilb. 24% 8% 23% 1,247 Nat Pumps... a 1 1% 1,794 Do pf ....100 73 73 71 Do B 8&4 8 | 10 Con Ice pf (n) 1 1 1 
28,047 Det & Clev N 2% 1% 2% be of - ? watenses 53 bt 46 3,572 Clev Build.... 4% 24 4 105 Home Cr 7% pf 9% 9% | a) cand McK&H 5 4 Fig 
11,516 Detroit Edis..127% 65 127 = ee om ps. .-29 _ = 313 Ciev Build 8. sit 15 2% 4 3208 Mfgrs Finance 1 % e730 L ba NG 6} 3 6} 
at fon.. a 2 4% P 39,091 Clew Cl Ir pf 5 541, , Do pf . 11% 5% evonian Oil.. 16% 10% 16g 
34,652 De 72 Pure Ol 6% pt 70% 37 = 70% 7,214 Clev El Ill pf.115% m 1091 1,425 Do 2d pf - 1% 262 Duff Nor Mfg ms Y 
41,470 Det Gr I Fdry 10% 3% 9% 5,230 Rahda 16 1644 589 Cley Quar "3 22,889 Md Casualty oy 1” 23,334 Duq Brew .. 3% 7 
. .. 45,165 Det-M 5S, new % te 8,573 Do B Penis 4 1,264 Clev Ry ..... eo 52,280 Do pf 24 1% 10,334 Duq Brew, A. 8% Sig 7 
875 Det P Pr, new Bi ™ 8% 5,598 Rapid ........ a 27% 46% 12,921 c of d.. 67 50 4 72 Merc Trust 231 210——s«| 1,924 Elec Prod 5 2 4 
300 Dolphin Paint 3 3 4,578 Richardson os ae 9% 1,180 Clev U Stk Y.11 10 10% 322 Mtg Bond & T 05 .05 | 8,461 Follansb Br pt 17 8 15 
12,859 Eaton Mfg... 30% 17% 30% 507 Rike-Kumler 27 1/682 Clev Wo 6% 4 5 58,769 New Am Cas ...... 14 6 | 62,503 Fort Pitt Br.. 2% 1 1% 
37.997 Ex-Cell-O Air 10 Sabin Robb pf 95% 90 95% 83,329 Cliffs Crp vtc. 23. 5 21% 50 Real Est Tr 55 55 | 7,826 Harbison-W .. 30% 16% 30% 
|. ver 5% 18% 375 United Milk A 2% 2% 2% 309 Com 3% 6 304 Seab Comm, A ~s% 5 | 55 Harbison-W pflll_ 102 111 
j 27,448 Eureka Vac.. 14% 10% 12% 10,104 U S Play Card 39 29% 34 24,724 Corrigan-McK 2 8 22 125 Do pf . s | 481 Jones&L St pf 43% 55 83% 
; 1, 160 Federal Mogul 11 3% 10 6,864 S Printing 7% 3 5% 11.307 Do non-vot 8% 22 133,315 U 8 Fid & Guar 15% 5% 10 Jos Horne pf.105 105 105 
4 63,083 Fed Motor Tr 814 3% 7 2,303 Do pf ...... 2 10 21 1,250 Dow Chem ..103. 85 100 BANK STOCKS 14,270 Kopp G&C pf.100 73 98% 
4 12,170 Fed Screw W. 4% 2% 4% 111 Waco ........ 5% 4 5% 2:427 Do p ‘117 112% 117 — 230,722 Lone Star Gas 11 4% 10 
1.746 Gemmer M, A 2214 18 22% 184 Whitaker 40 20 36 "ll Edwards pf. 6 6 6 103 Nat Marine - 35 28 2,995 McKinney Mfg 1% .. 1 
160,094 Gen Motors... 58% 26% 55> i oe eee 100 83% 100 7,810 Elec Cont 63% 21 61% 1,187 West National 34% 28 37,094 Mesta Mach... 42% 24% 42% 
169,009 Graham Paige 4% 1% 2% 55 Western Bk... 6% 5 6 | ‘630 Enamel Prod. 10 6% 10 BONDS 56.308 Mt Fuel Supp 5% 4% 4% 
‘ 452,109 Goebel Brew.. 7 3% 7 127 Wurlitzer pf.. 16% 4 16% 2,156 Faultless Rub 30° 32 515 Nat Firepr ... 1 50 1 
99/267 Hall Lamp... + 3 5% BONDS. i'252 Fed Knit 56a 40 56% 91,000 At C Line(Conn)5s.100 . 100 8,610 Nat Firepr pf. 2 ‘20 #1 
305 Home Dairy.A 14 11% 12% sateen " ‘trey c4 8. 3 ; : x! A Cy 3is, '36...100 100 40 Penn Fed pf.. 14% 13 3 
27,008 Hoover S Ball 12% 3% 11% - amp Coated.104%4 102% 102} 85 Firest aR pt % oot, 94%, . 600 D 316s, _'80 --114 101 31,240 Phoenix Oil .. .05 .02 .02 
4,029 Hoskins Mfg.. 22% 44 Sire me ee 6 Se ae 2,825 Foote-Burt uy 5 o% 3600 Do 4 --113% 107 11,420 Phoenix Oil pf .05 .03 .03 
4213 Ree Bem, AS 3 Bb Fr 000 Gia Be ere -1 iy Bs 694 Fostoria P Stl 10% 8 04 300 De 4s 34 ag 108 11433 Pitts Br pt... 25 3” 
16 Yy) =e i ,000 Cin St ....... , , 3 : P Ot... 15 23 
193,490 Hudson Motor in 6 16% 19,000 Do 6s -...... 91% 76% 90 ge Be oi s 1,000 Do 4s, ‘57 1l@ 112 3,540 Pitts Coal pt. 39% 30 39% 
52,080 Kresge, § 8.. 27% 20, 24% . | ee = = 1,215 Geomet | stam , amp 1 1 "tg 00 Do 5s! '60 iis 106 Veo Pitts Oleg, iy i? 4” 
31" “ 2 {| (‘500Kahn ......:: , 6 s i 1 
12'880 Mealcer Mfg Hr 1% 3" a ao ae 199% ree 18 15s, 1400 Do 4s, "62 Tou 100 a das Pane Bone 8 41% 9 
+ veichionn oy a "ss a 1/000 Whitaker ||| |108% 108% 10814 100 Geotyear T&R 21% 21% 21% 1,800 Do4s,2dSch,’24-"48. 100 "105 | 2'162 Pitts St Fdry. rf 3 
t= ee oot sit ries «gales BoP . 86 72 84% 4,000 Do4s,2dWt,'25-'64 103% | 276 Pitts St Fa pe. 1508 1s 
wieemeta tc ms me 507 Gt, Lks. ‘ow. 14 12% 13 700 Do 4s,Harb,'33'68. 110% 10% | 7,708 Plymouth Oil. 12% 9 12% 
37,500 Motor Prod... 67% 17% 674 Denver A. Oe Pe mf 3s 12,000 Do 4s, coupon... .120° 116% 18,553 Renner Co... 14% 1 1 
43.740 Mo a. Wheel . 1 : : 15% | pa on iea1 Halle Bros” = = 25,000 Bait & —. 18% 13 aoe | ale ee a H 2% 2% 
162,450 Murray ...... 21 ly TOCKS. 429 ‘ 91 104 Tr 1, ; x & 1446 
11,825 er ed Fib vic 29% 14 29% | Sales. Stieh tow. Last. 14,000 Do rt S, 53, cfs. 18i, 11 | 171,350 San Toy Min = 02 .02 
290'898 Packard ..... ™% 3% 7 | pe oa — oa 1. Hanna, ‘$8 i ‘pt. fot os be 4, peed Balt Tr, NB 5s, '42. 19 1715 106,192 Shamr O & G, .75 2% 
62.048 Parke, Davis.. 47 45 | Fis BTS Acomivan Gare Gh cet 00% 1/693 Harbauer 23 18” 18 amu h so: 1% 1S es Seer See © 35 2% 3% 
15,200 Parker Rust P 80 40 77% one Artemisa iy = i S13 Harris Bayt. P 6 4 300 Balt Tr 4s, A, '75.. 18% 13 8,543 Stand St Spr. 20 2046 
27 Tet Preiffer Brew. 19 “1% 17 3.256 Artemisa M:; 11 62 06 Laas Bors, Sve. F 8 a 138,500 Do Ss, A, 75... 19% 13% 31,747 Un End & Fdy 40 27% 38% 
j 104,405 Reo Motor.... 5% 2% 5 24'550 Burnhm. Chem 01% [00% (01%, 7.976 Jaeger Mach. 11% 4% 10 He ‘oy ss es.0s } OS Blass ss... 3% _ * 
q 215,700 Rickel & Co. rH) 2% 5% 107,185 *Chap Gold 06% .01% 01% "655 Ka ms of 5 6% 3° 1000 Gen Pkwy 6s, "88 85 804% 1,060 U 1 
: Riv Raisin Pr. 2 6% fe aur = cs tipi a2 aaa Do et cvpkager 6% 73 00 Con Coal 4%s, '34 ? 3,210 Vasad All “Bt: 36, 18 32 
: 14,149 Scotten-Dillon. 27 20% 24 1,458,154 *Colo Gold. ‘ou 8,530 Kelley Isl ...: 24% 11 2,000 sy -- 3 oe TO Watery OW —- = 
10,752 Square ‘‘D’',A 36% 21 30% | 4'977'250 *Commonw G "775 Korach, 8... 3% 3% 3% 1000 Con Gai ‘S0. etfs ore ania 25, G63 West Ex OwA 2h i a 
a 11,675 Do B....... 42% 42% 9 Continen Oil34. e7i4 1 15 0044.87 7,270 Lamson & Ses 5 4% 1000 Dan Tr & P as, *4i 20" 30 31453 Westh Air Bre sf a5 
g 9,942 Stearns & Co. 17 % 16% 33,340 Cresson Cons. 1.28 .98 ie 2,791 Leland Elec.. 13% 4% 10 4,500 . 46. Te 36 coth Hla hi oe” see oT 
eas Gotherlan’ P22 198 21% te E aa zs iaeee Bes. 1S ; 4,500 Dav Real 65, '40.... 1% 36 22,179 Westh El & M 98 32%, 971, 
126,377 Timken Axle. 12% 4% 12% | 79,500 Elkton Co .... 05 .01 5,639 Medusa Ptld C17. 12 154 4:00 Ga Ala Se, 45, cf.. 10% 10% BONDS 
398, iss Tivoli’ Brew.. 5% 1% 5% a = _—— ES. mY s “«“ 0 ae s bee | o ¥ ghee 6% 2 4 1,000 Ga sven Ext 6s, ee as $18,000 Ind Br 6s,'55.104% 101 104% 
6 Truscon Steel. 8 3% 8 500 Goldfid Gons . ul 100 Midiand ii.” 124 124 124 4.000 Ga Marb 6s,’ as” 35° | «S08 Rett Ber @s,°90.107 101 106 
4 ‘315 Un S Dist: 9% 2 5% | 672,711 Hidalgo Gold. 3 oi (05 1,567 Miller Drug a 1,000 G 46...) 8388 16 Gh O80 GTS = (8S 
J 5 A 4 5% 4 +s 100 **Horn Sil M. a an 2'188 Mohawk Ru ib 1M & 1,000 In Yo on % = 7 UNLISTED STOCKS 
= 8 ~— e880 Do pr....... 37,10, 3 997,167 *Interna Gold. ay 04% 07 598 Monarch Mach 18 12% 18 1,000 L Ral El 5s, °42 25 ; 
m8 — Govier, 4mm & Jack Waite M . 30.45 11,537 Murray Ohio. 20 3. 20 3,000 Do etfs “gy 27,876 Am Rad & SS 25% 10% 251% 
;, fz'oo1 universii Prod aim 3 ae 1,114,550 Jerry John Gid 0% 00% 3 ‘ = Myers a FE, 30 40 45,000 Md El 68, 33, ex... 43 35. ry —4 7 aor +4 aa 17% 31%4 
a ohns oO J _ by ° a cme . a8 , m Wa’ 22 10 229 
; ae Wee 6 Ol 191,614 Kin Coast Oil .13 .03%  .13 1,070 Nat Carb pt, a4 140% 141 fhooo De Sigs, *57 oR St 35,051 Anaconda ;... 30” 8” 291 
nates , 13% | 801,286 Kutz C O&G. 11 .02 .04% 10,678 Nat t Refin.... 7% 127000 _Do igs’ ‘S1A etfs 11% 5% | BS vy eed oe 3% 
140,183 wiesnet Aircr. 14 % 253,010 London M Gld_ .12 .02 04 Do 65 40 «(52 1,000 Nor S ‘ 31; 1,880 B & O RR. 8 16 
d 3,048 Wolverine Tu. 17 12) 15 | 3,988'538 *Lucky D Gld .03% a 01% 23474 Nat Tile mm £ 6 32'000 ReadDr&Chsi 44. 106% 10614 | it hg se 11 38 
93,967 Wolverine Br. 1 % —% | ~'666,500 Mattie Cons ..+2.25 +.25 +.50 5,348 Nat Tool 3% % & 1000 Rich Dair Go '4e oe | 1,808 Com so 1m 
9.780 Young S & W 51 18% 45% | 25,100 Moscow Sil... .04% .01% 0114 ae un ¢ 150,000 Un Ryafl 4e “46: 20 ina | 1913 Cont’ Oil. 2 15% 21 
UNLISTED. | Mt Prod... 15 4.00 5.25 10,038 Nestle LeMur 5% 2 2 286,000 Do so | 0 |e 1% 4% 
nathan Ea ny | ‘aid 02% 00% 00°. 6.211 Nineteen Hun 30° 23% 29 sa.goo Bo fne'as. %43:.. ty 1% | ghagY Gen ee <=": 40% 203 am 
; 5,650 Am Tel & Tel.16) 99° 155% | 7g. 772 sNew Zeal Gid 03% .00% .00%, 0 hee ~~ heat Oa «| woe pe ot... 16 9.990 Gulf Ol Corp. 74°" 52% 601 
6,417 Borden ...... 27% 21% 25% | 1,850 North Lily Min .75 | .33 .56 "100 Otia Steel. on 8 % | 30,300 Do ctfe’.. im @ 3,770 Lone Star G. .102 100 
5.463 Borg-Warner. 70% 28% 68%4 | 454.281 No Star Bult.. ‘05 .01% .03% 2,017 Packer Corp. 10 6% 10 © és. a” sot 2,062 Lone St G pf.110. 90. 110 
q 61,309 Commonw & S 3 1 248 Prk Utah Cons 6.00 2.25 4.25 302 Paragon R Ps 95000 Do setts’ = i | 34,092 Pack Motors. 7 
15,822 Consol Oil.... 12 1010 see.et “hee At 01% .00% .00%, Geta, i yo ee 20 10% 1,002 Param Pbx cf 4 + 
7 eum 7 hae 77 30% 32% | ~~ 200 Sil KingCoalld. S748. 37% 12.00 8,664 Patterson Sar 28” 19 a” | mises WaanBettiiis ~~, 10,051 Penn road vte. 44% 18 34 
. +. é 5 , 
e151 Kelemetor 1314 1034 15% | 200, 445 Smith, FLOW 3.50 1.75 3.50 it} eerless 0. a d a | 159,000 Do Md ir cfs 6 1% 30.075 Penn RR... 14 31. 
10,650 Kennecott ... 30% 14% 15 1/835 Tintic Lead 20 |55 "100 00 River ne 4 64 lUCe 3 5,257 Republic. Steel H 9% 13%, 
3,028 Kroger ...... 32" 22% 26 | 68 Tintic Stand..10.00 4.30 5.75 152 Rob & M, 8 1 4,793 Socony-Vac .. 15% 11 12% 
. 079 Nat Dairy 22% 13 21% | 21,055 Towns Lead Z .13 .02 .03 13. Do Ser 2 Buffalo 27,884 Std Oil NJ... 52 35% 51% 
. 23,463 N Y Central.. 29% 12% 27% | 47/969 Tungsten Prod .06 O1% 02% 1,158 _ Do pf vic., 34 2% 3% | mt a eee Be 
a one, 1% o% 1K | 1151566 U Gold Mines. 28 .2042 .21 8.380 Setberling Re . = 2 Sa —— 52,670 U & Steel..... 48% 
; 5,920 Sdcon 10% 13% | les. High.Low.Last. | 15,590 W: 
28131 21,560 War Dance M .14% 8 0 749 Do pf . » 2 areer Bros. 10% “a8 “s 
j 13 Stand Brands. io 12% 15% | 490 Westbrook Oil 1.20 £0 85 3,810 Selby Shoe... 34 27% 33 25 Abstract ‘% 4% 4% ———— 
er aS | ‘55,361 Westb Thomp. 1. "3 1.02 29 Sheriff 8 M&i 12” 12 | Se Butt Gen L pf * 
Cin t | 39,593 World Oil..... 0% 08 1,591 Sherwin Will..101 85 oa Boston 
cinnati j | t pf ($5).103 70 102 | 
| *Listed; others not so sunenaea are 2,198 Rt renee 112% 106% 107% 13,499 ne ($1.60 ~ mae | 
STOCKS. | unlisted, **July. *Per thousand. 10,245 8 M 9 pt($1.60) 24% 19% 24% STOCKS. 
j y | 40 Danahy-F St 2 25 3 
} Sales. High.Low.Last. | — ae * 8t 32° 20” 32 | 110 Ford Mot. 3 1% 2 — ge 
| 7,038 Aluminum ... 11 5% 9% | 3511 R C 1 1 1% | 1,380 Adams Exp... 11% 4% 11% 
4 14,750 Am Ldy ..... 128 2014 Spokane 9,483 Prumb mine ae 103 os 102" 19,496 Nias Hud P.. 10% 3% at | ‘41085 Alles & Fisher “33 12 “1% 
¢ nc pe ~ A , Revco 3.463 & ey 541 Do A war —_ie a 110 Allied Kid pf. 981, 97 97 
Do pr pf.. ee 5 5 195 Un lhe a a 3 - 19,134 Simon(Wm)Br 1,4 - aa | 5,303 Am A C pend 575% 41% 51% 
pt pf....12 8 12 Sales. in =e Low 6,437 Vichek Tool. 12 2 10% 4g BANKS oS Poise .. Se i Bh 
1,112 walawin ” 1% 5 12,000 Ambergris .. 3 2 6,794 Weinberger D. 17 12% 17 50 Fst N Bk Kne 6% 51 9,626 Do 6% pf .. 5% 2 5% 
i Do pf |... .: 90 80 12,809 tAzurite .... 35% 20 639 West Res pf. 20” 50 2,642 Litts Bh Ber nit O* Woh 110 Am B é 
; 2, 122 7 ponowns 4% 1% 3% 2,550 tBig Missouri 75 34 200 White Motor. io 19 19 5,056 Man & ‘Tr Tr 21% 5. 3 7 a. 23 Sst 
hse 50 3/000 tBlaine Rep.. 6 5% 351 Youngst S&T pt 78 40 78 53,590 Marine Mid. 0 ai 33:18) Am gues Ret 5% 
: an carey? (Philip) 42 35% 39 oe {Braleme 4.95 e -. 10 51 9% | 173/168 Am Tel & Tel. 160% 98% 1388 
BONDS. 54St Bk Kenmore 8 5% 6% | 11,658 
137 Do pf ...... 82 65 80 1,400 *Bunker Hill.50.00 30.75 m | ,658 Am and Conti 14% 7 11} 
584 carthage Mills 29 8 20 2,750 sGaltahen 65 $2,000 First of Cal..103% 103% 103% INVESTMENT TRUST | 7,406 Am Woolen .. 1 4% of 
iT eee 8 55 85 350 tCariboo Gold 1.40 1.08 — 1,541 City Union. 3% 1 3 | 14,939 f ...... 68% 357, 62% 
337 Champ Coated.140 85 135 12,300 Clayton cee 31 Balti 370 Interb Invest. 1 \ 678 Am Zinc, L&S 5% 4 4% 
aff Do ist pt...111 102 110 44,215 Dayrock .... 1.00 53 altimore 1,250 Lib Shr (old). 4% & # | 88,378 Anaconda .... 30 7% 29% 
Do spl pf...106 100 1000 Galena .... 1 1% STOCKS 3630 Do (new)... 3% 1% 312 | 5,748 Amoskeag Mfg 4 2% 
189 Champ Fib pf.110% 100% 110% 9,000 Gladstone... 1 11 Sains High.Low. | 1,621M & T Secur. 8 2% gs" | 2,020 Assoc G & El. aif 1 
5,736 — P & F 27% 2 23% 360,000 Gnome Gold.. 4% i 29 . 9,978 Niagara Shr.. 9 ™%, | 402 DoA ....... : 
ty pe 107% 100% 105% 450,360 Golconda .... 41 104 965 Appalachian ....... 10 107 Do pf (Cl A) 90 48% a7" | 1,080 Av SecofNE 5% 4 4 
11354 Chere 14g 2 13M , se ¢ 4 43,395 Arundel ........... My 15% 2,815 Tonabande on : 651 Bigelow-Sanf'd 27° 14% 24 
305 Cin Adv Prod. 18% 13% 1314 87,675 Grandview 1% 8,423 At Coast Line,Conn 36 = 18 8,378 Wstn NY Sec 3% ii, 3% | O68 Th OE 6c. 98 98 
3,079 Cin Ball Cr pf 2% 1% 1% 87,652 Hecla ....... 1 6.20 enttateene i BONDS a ey 9.811 Boston & Alb.iz2 88 117 
16,678 Cin Gas pf....103 72% 101% 647.516 Independence. 17 2: >. A ggeopelteei 20,386 Boston Elev'd. ahs 58% 65 
113 CNOSTP> hea? 230 176 230 185,368 Jack Waite.. 69 3a | 4-708 Do pf ........... 3% #1 $6,000 Buf G Laund. 53 34 53% | 289 “7 - Me : 65, 
—e eeer 110 100 110 33.167 *Los Lugos.. 2 1 i = 3 BUS ... 0000. 4 2 27,500I R C R&Imp 58% 50 55 132 Do pf ...... 3 
19,784 Cin Street ... 8% 2 8.287 Marsh ...... 1 od tees eaeeees 3930 4,000 Wstn NY Wat 88% 88% 88% 17,863 Be ie sor pt 28% 12 23% 
9,777 Cin Telephone. 91 62% 86 48.850 Met Metals... 3 1% * rc — Decker ..... 25 a noo 1,930 5% Ist 
«80 Gin Block Ya" 28 Za 131,233 Metal M & 1 7 L721 ChesaPot “Tei pt..120 111 Mianeanetia..i P 1,773 oes wei “* * ° 
68 Cin Un Ter pf. iy 108%, 110 -~ = —e —* a 12,273 Cons G E L&P..... 90 53 polis t. Paul pn v 4% 8 
424 City Ice ...... 24 «20% 24 ——- A... 13% 6% yt Do 5% pf, A...,. 117 104% LISTED STOCKS 951 Do C 7% Ist 
1,012 Coca Cola A.. 45 25" 45 903'035 Montana Con 31 11 1,018 Do S%% pf, E, Sales. High.Low.Last. | OF cscstase 4%O™% 
1486 Coben (Den)... 3 1s Ee 237 *New Wrid L 7.25 4.50 2,397 De. 8% ae 113% 109% 530 Diam Iron Wks 3 2% 214 694 Do D 10% 
088 Crosley ...... * , ’ ? 2 1st re 
aval wet she | Skee eee aS gall nipy aig |, 2 PRET, ty 21S | a0 ent etampea © 
10 Dayton&Mich . 42 42 42 5 +Pioneer Gld.10.75 «10.75 13,006 Devinn Chom 1 1.050 Minn “Mol ne a pf........ 3% 2 3% 
125 Dixie Ice Cr.. 5% 5 5% 9,594 *Premier Gold 2.05 1.41 2.567 Bast Port Ric Sug.. sm 3 - ha a" a" 10,749 Do A 5% ist i 
me Spe "118 st a5” 4 en ee 93” 40,308 East Bug Asso ..... 19% 9” 36,265 Minn Maa tix 25 12 38 240 Do Bex |* 7% 
21,420 = -eracapee 3% 7% 52/900 } le eRe 54 24% Ce BE Sites scoe ce 26 11 cos a oe Cream 13 il 12 ; pf, stamped 1 5% 12 
45 Do pf...... 7 75 toe aaa... Et 1/690 Em Br Seltzer, A... 20 15 08 Tore Min of oe 2,828 Do C 7% ist 5 
371 Early ‘s Daniel i 15 16% | 4 6231468 {Silver Dollar 4 2 $23 Guilford Real ...... 5 3 4.890 T Gynt 8% 8% 8l pf, stamped 1 4% 9 
51 pt ....-- 110 100 188 678,250 ¢Silversmith . 11 1 See aneens* °° , 5,345 Yoerg B Serip 80 45 14 1,906 Do D 10% ist 
3,862 Formica :.... 23 «9% 22 115,506 7Slocan King. 3% x 66,886 Houston On pt... 1% 8 ye & eh, pf, stamped 15 7% 14 
25 Found Inv 2 2 3 esl Massena. «(ST 32° 219 Humphreys i...8 $8 BANKS STOCKS (UNLISTED) 5,656 Bost Per Prop 15% 9% 14% 
12 Do pf ...... 2 301.081 Masters 6S om 152 Do pf acess: 25 16 600 First Bk Cash 14% 14% 14% 848 Bost & Prov..153. 124. 140% 
1,130 Fyr-Fyter A..10 (7% 29'259 Sunshine 24.25 11.00 12Md&Penn RR .... 3% 3% 167,094 Do Stock.... 15 7% 14% 31.249 Bridgept Brass 9% 5% 9 
101 Gen Mach 86%, 75 86% ae is _ 3 6,114 Merch&M Trans ... 33% 21 101,355 Nrthw Bancrp. 11 3% 10% 1840 Brown Co pf. 8% 5% 6” 
3,207 Gerrard (AA). 1% 1% 1% $e, pA. 114, 571 Mt Ver W Mills.... 4 1% 400 Do Cash ... 10% 10% 10% 2'203 Brown Durrell 5 1% 3 
$200 Giese Art .. 1 1k % 359,000 Wellington. a 8.876 Mon WF Bub & pf. 25 isu LISTED NOTES. 15:473 Calumet & Hee 6H | 2% 9 
ge gatammud “he PT | SECS Moma ie | SRE MOR ERIS Roe BL Hts | susoootwinc nnsp. mss rm | geome art Row 18S a san 
632 Do prpf... 9 7 7 a wate = ae 200 Owings Mills... °. 1% 1% UNLISTED STOCKS. 15,050 Cities’ Mervios a * 
439 Do part pf.. eo 8031 50 0,500 W: Uni 1 ; % at Penn W & Pwr. 90 «653 24Ga Sk 7% pf.100% 100% 100% on San Minin, é ; 
7,662 Hobart ...:.. 6 27 43% 4 est ond Bf ops ateds :109 108 WB 64% pf115~ 115° 115 1 Cont Securities 5 2” a 
2,005 Julian & Kek 23 10 21 “Unlisted. Stricken during 1935. 304 Stan Gas ig 2.22. 1 % 24,971 Tri-§ T&T pf 11% 9% 11% °35 Do Oe tassas 17 14% 14% 
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Transactions on Out-of-Town Markets—1935 —Continued 
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o—Cont’d 
, Boston—Cont’d | Toronto Toronto—Con 
‘d Boston—Cont’d | oston cach Enemanen STOCK EXCHANGE. 
Boston—Cont Sales. | Stocks. ae. Niles STOCKS ; — : 
STOCKS. Stocks Corp of America...... 10,300 : , Sates. High. Low. Last. 
' High.Low.Last. | Canada Dry Ginger ave, Inc. aat Wasnee' ives Pictures, Ine....... 19,832 Sales. High.Low. Last. | es a al : I 
Sales, 64 3 6m | Canadian Pacific Railway Co---- 12467 | Western Maryland Railway Co... _1. 32 111,318 Abitibi 2.00 55 1.30 | 11108 Do pf 57 20" 55 . 
16,381 Copper Range. Gi 3 %% | Case (J. I.) Co.... 18,112 | Western Union Telegraph Co. -- Sin 20,393 Do pf...... 9% 4 % 34.300 Westons (old). 46% 27 31 4 
Teles East Gas & F t% 2% 3% | Caterpillar Tractor Co... -..---- 80a | Woolworth Co (FW. s.--.. "134 858 Alta Pac G... 3% 1 | 23,909 Do new 17 13% 14% 
16,188 Kast Gas & F ot sa? op” | Celanese Corr of nimi. -{! 18,238 | Worthington Pump & Meh Corp. 3749 “Do ph 28" 13 28” 1,684 Do pf ......115 108 110 4 
A7.618 Do pe of... So? 36 ai Geuuie as. “| (1778 | Yellow Truck & Coach Mfg. Co, | | 11,085 Am ‘Cyan, B.. 70% 16 20% | 938 Winnipeg Elec 2% .90 2 7 
29,983 o Pp “pe ‘ esa 20,957 Class ES a SS Rpereee , 45 A uality j I : 
20.637 Rast MassSR 2%  .50 ai | Chesapeake & Ohio Railway Co. 20,95 Youngstown Sheet & Tube Co. 9,105 1, . | my UM 0-10 924 Wood Aig . 14 4% 14 P 
14,794 Do Ist pt A 38 1% 12% | Chicago, Milwaukee um pf 2,954 Price range not given as the major 27,503 Beauharnois... 7 2% 3% | pa Re 30 20% 25 3 
403 De bo pf.adj a 16” 3M Ch roan Fastheceteen BY Co. 1,524 markets in these —ee & = = 5,056 a = Pe 4 8 West * te - 50 41 41 : 
18,40: 0 5% pt. oR - ' icago 85,213 . Total listed sales for 1,413 Do pf ...... : 5 2 
18.343 East Stmship. 9% 1% 8's | Chrysler Corp 5id) 671 | Smounted’ to 2,187,890 shares, unlisted 18/967 Bell Teleph...145 118% 141 232 Zimmerknii. 109, mm 2% 
150 Do Ist pf...105 9 * | Coca Cola ‘Company (0) Ribbon... 4 1% (3% | 1, m a ; 4 
i eit.: - $20 | to 3,548,660 shares. 1 £7] Blue Ri 29 19" 26% | 177 Do pf 85° 631% 43% 
4 _ prites 55 34 = |S4% n Corp f 7 ; 
Pp 55 ™- Collins & ’aikma 42.255 6,273 Brant Cord pf 31 29% 29% BANKS. 
x91 EGison Ml TicAgl 97% 1557 | Columbian Carbon Co 5 ee Salt Lake City | 58°59 Brazilian. 10% 7%, 10% | 7.596 Canada 66% 51% 53 5 
$2,526 Edison E 23 olu 2,816 | KS | 102.847 Brew & Dist . - 5,970 Commerce |. .16914 122 149 
29,175 Employ Group 23. 11% 23, for com. 14,167 STOCKS. _ ame. Oo. 16% 14% 16% | 5, . a 
3 7 7 i” | Credit Co. . , | =n daw. Last. 26: yu | 4,511 Dominion ..201% 141 
Z 210 Eng Pub Serv 7% | Commercial 39.807 Sales. 99 B C Pwr, A.. 30% 21 281% ; 
4% ATi 1 Solvents Corp ove ‘ 31 y % 4,5) . 3,086 Imperial . =n 157 203 ‘ 
24,936 First Nat Strs 585% 4 2 os, | Commercia 35,11 3,000 Alta Tun 4 é 253 DoB...... 5 3 4 201 ff) 
% 35% | vealth & Southern Corp. ake , M 1 4 1,2 5 33 2,982 Montreal .....203 153 
_6,581 Gen’! Capital. .36% 24% 39% | Commonwe In 7,130 | 4,.000Am Met M... 10,773 Bidg Prod. 33 25% tia..305 245 270 
‘ 10% 20 38% leum- Nairn Co, Inc | igi capetad 16 8 10 u 39 2,065 Nova Scoti 
Shae oben, He 3 THR | toleteg Gar oot A | RB I ec Me | eBay Be 180 Teton 280 tas 38 
2 le Is | a dated Oil Corp. : 1 ly % | 93 1 ‘oronto osee 
133 Georg’n, A pf 2 2 I | Consoli eee 23,083 | 129,500 Bonanza 2 Do A pf.... 95 63 Me 
tas Giekeist_Go.". 6% 12% 37” pee Sots aks S44 | 129.441 Bristol Silver. 13% 5 " 2483 Do B g. 38 17-37% | LOAN AND TRUST. 
ery Granby a. 13 3g 9% | Continental Oil Go (Del):..-. os | Seo 7°: 25° 10 20 43.283 Can ce Cement... a on soe 2381 Can Perm....150 118 137% i 
3 % e is “ ‘ TR 
ter hustcus 14 AT | Gone GueteteRatining Go. : a2et | “agopGeaar Talla <, 9S 1% 8 DO is i. 50" 510 | S17 Huron, & Brie.3G3, 90654 ; 
eS, ‘ 28 CO Wright Corp... 21, 91 30 30 385 Can S 8...... a | 105 Landed Bank. 75 53 53 ‘ 
12 Greif Bros, A 28 28 Curtiss-Wrig . 9,342 52,050 Clayton Silver 4,364 Do pf ...... 11% 6 7% 204 175 192 3 
wy Hath Bak, A190, 2, ¢, peere & CO-. ieees | daadepGaie Rexall) 7 uy 1% S08 Con Wwe & C. 38 1) 2% 197 Ontario ‘Loan.115 107% 110% : 
4,215 Do. B io ang amg | Delaware & Hudson Go. 10,069 see tes Combined Bet 8% 3% 7% 1.141 Do B % 2 | 20 Real Est Loan 58 40 : 
1.046 a a =: 62% 3 fi | Del, Lacka & Western Ry Co. aan i } meme Eagle 1 2 % 150 Can Bakeries. F mR a* 1.150 Toron Gen 7T..125 80 85 : 
6.944 Helve , . . . 710 Do pf ...... . ge.....121 103 115 : 
, , 26% 34 Dome Mines, Ltd cy, 1 1 1 L ‘ % | 418 Tor Mtge. 
1,216 Hygrade Sylv. 37 26% 15,799 1,000 Cro 3.377 Can Packers... 82% 50 82% 
“ 5 107 Douglas Aircraft Co, In ne. Pe n Point 4 1% 1% 1 y | 
1.561 Do ev pf...108 od r- E I) & Co. 37,983 29,250 Crow 3 6.983. Do pf....... 115° 110 111% ‘CHANGE 
5% 16% Du Pont de Nemours (E 5.000 Dragon 2 1 6 % 3% 4Y CURB EXCHANGE, 
02 Int But H Sew 17) 15% 16% | Kodak Co. 15,404 | A = 1% 7110 Can Canners.. 6% 4 Mm | : 
. . y 2 34% | 2 oda 714 61,500 E Crown Pt. 2% , 4 L 94 15 85 
43 Int —— 1% S 3y% | nufacturing Co..... mt d 2 2 2,996 Do Ist pf... aor , . 
“ag aces Cont” ap ae | site Burke co. at | | GomeMhecmes 2 akg | kts Boat hy "hy “te | seomean cam gay 
212 isl Cree , “a” > d & Share Co..... : 45 22 30 24, n 8 v4 | ° ~ > 
55 «Do pf 115, 110, ae Fleetrie nll & Light Co. 9,437 = | mee Tin ‘Con. 1% 1% 7.862 Do pf. 17, 10% 14% 255 Do pf -110 97% 7 
@.5e9 iste Roy Cae. ut 13% 29% | Electric & Musical Industries, Ltd 1,987 61,200 Empire Mines. 3g 2 3% 48,100 Can Dredge. - 42% 19% = oe 35 23” 31 
16,463 age 30% e 3 Eric Railroad Co. -- eee | 87,200 Eureka Bull’n 30 13° «22 4 c by ps gr. “413 en iss 157 3e prewike Corp. 4% 1 25m a 
tS Ey, ee 5% 10% | Evans Products Co. 3" 99.917 Eureka Lily.. 58 30 45 Sdn “y 57, 571 34" t 22% 8 13% 
1.755 Loew's Boston 10% 51% 10% | F Tire & Rubber Co..... 3,856 > Mi 1% 1% 1% 16,076 Do p 64% 57% 57% 34,625 Do p ‘ : 
2 “ 3 4 7 irestone 721 12,000-Eureka ines * j 13% 6% 11 7.495 Bruck Silk 18% 15 15 
1,412 Maine Central 9% “ 18%, Foundation Co.... 2 a9 30,513 Eureka Stand1.00 42 .44 317,035 Can fra’ Alco. ay a 3 rm. 6% 
p } 3.323 Fad : —— 6% 9% 41,304 Can Bud Br. 9 5% * : 
1.146 Do pf 23 1% 1% | Freeport Texas Co 32,500 Gold Chain .. 4 1% 2 24,042 Do B ... 3 5 , 08 108 108 1 
“oa s0c , 4,119 “ - 4 4 + — 1% 1% 15 Can Celanese.1 
23.560 Mase Ut Assoc o 1 1% | General Asphalt Co . ‘ 22'500 Great Western 1 % 1 | 391 Cdn Locomo a % 5 Can Malting.. 36 29 33 
vte a ‘ General Foods Corp. : 20,051 . Horn Silver... 85 20 25 8,986 Can Oil ...... 15 ll “4 A 55,434 an 3} ing 6 ; 
. 2,812 Mathieson Alk 33’, 34, 20% | General Motors Corp. 207.555 a. | } 1,753 Do pf a 443. Can’ Vinegar. 29 24 27 ; 
, 239 Mule Mfgold 12% 6% 12 | Glidden Co (The)... "8.975 | 49,000 Indian Queen. as sé 2% | meesec PR. -- 13m 811% meee a. 2 Bf 
2.500 Mul'ne My , 64% 80 ee See eee Go. eee | 45,908 Iron King .... 11% ‘ ; % a Can Marconi. 2 1 1% i 
, » Do 87 pf 81% 64% miyear Tire & Rubber Co .... 22, | 8 nebec .... 10 5 6 | 43,435 Cockshutt .... 9 Ms 2 1,031 Can Ma : 5 
45 Do A a oO | Gt Northern Railway Co 6% pf. 7 | 26,600 a aa ae 740 Conduits ....1.00 .15 15 381 Cons Press 4 en x 2 1 
1.471 Do B io lig 18” | Great Western Sugar Co....... ee | 19,500 Lehi Tintic .. 1 % % | 33 Do pt ..... o 2 2 646 Corrug Box pf 90° 30 85 i 
. 18,084 Nash Motors. . 1% 1 ie . Gold Dust Corp ... ‘ - 1,079 | 405,962 Leonora ...... 3 2 24 55,043 Cons Baks.... 17% 11% ons sas pein D Oil. 2% 1% 2 : 
1,625 Nat Serv C. 120° | Hahn Dept Stores, ine. ‘ 107,475 Little May ... 1% % 59,295 Cons Smelt...220 12 aan Gonnotiend 2% 14 2 
24,374 New E T&T “120% 88%4 7 | Houston Oi! Co of Texas vt tr 4.272 16,800 Magnolia Ld.. 5 1 1 9,040 Consum Gas..193 184 189% 4 4 . - tT ok we ; 
138 New River a” a5 | etfs for com. 21/987 43,184 Mammoth ...1.50 .45 1.40 12,437 Cosmos ...... 20% 14% 19% = Disher_ Sti pt. 6% 6% 6% A 
1.206 Do pf a8 55 3% | Hudson Motor Car Corp... *: Ona8 9,000 Mich-Utah . 2 1 1% 1.396 Do pf..... 108 os 107% . Dom F & Stl. 30° 29% 30 : 
45826 N Y. NH&H 8% “26 “38 Hupp Motor Car Corp.... *  3'769 21,300 Miners Gold.. 4 % % | 397 Crows Nest... 30 30 27,005 Dom Brides 34% 24% 32 4 
ae Nor RRUNH) 112, 103, 107% | Illinois Central Railroad. 111569 | 5,000 Mo Monarch.. ms 660,604 Dist ‘ot gi. -- 31% 13% = 310 Dom Mot 10c 10c 10c 4 
119 Nor R - ‘ Industrial Rayon . 665,700 Moscow ...... % | 369 Dom oO | ~ 73 1 
9.174 Old Col RR. 72, 38 42. | iterbore Rapid Transit Co vt tr 1,200 206.181 Mt City Cop.4.00- .55 4.00 29,785 Do — ea, See 70° 45” 60” 
9.837 Old Dominion 1% 34 i | ctis for COm.... 2.774 14,000 Mt View .... 14 % % | 66,528 Dom Bua, bi. 6 3% % “350 Dom Textiles. 72 72 72 
1.544 Pacific Mills... 21 . 44 | International Harvester Co san. 35,428 | 12,206 Naildriver ....75 35 37 | 53,442 Dom Stores... 12% 6% 8% | 181 Duff Pav... 4% 1% 2 
* 135 Pantepec Oi). = we 31% International Nickel Co of Can. 1.084 | 2,500 New Premier. 1% 1 z 4 Eastern Thea.. 8 %% 7% | 1.188 eer 1” a 3 
16.592 Penn RR. is” 2212 | International Paper & Pwr Co 5 94,500 New Quincy.. 3% 1 a% | 189 Do pf ee ae 2,102 Eng El, A 12% 7 10% | 
13.972 Pond Crk Poc 21 % 2° Do B 1,148 58,599 North Lily 70) 6355 1,934 East St Prod.. 10 5 a 2125 Do B’ ; 3 614 4 
16.514 Pneu Serv . a 4 | Dec 40,335 | 38,000 No Standard... %m % % | 240 Do pf ...... 90% 80 89% 7.299 Ham Bridge 5% 3 414 5 
137 Prov & Wore.105. 4, 65 | International Tel & Tel Corp 13300 | 19,400 Ohio’ Copper. 8 3 5 1,800 Easy Washing 3% 1 1% 1'387 Do pf 33° 18) «(25 
19.389 Quincy Min'g. 1% ‘2 ; Johns-Manville Corp... . "348 | 107,198 Park Bingham 2% 1 1% | 721 Economic Inv. 20 14% 20 7710 Honey Dew.. 60c 15¢ 45¢ 
1.753 Reece But Hole 4% 13% 16% | Kelly-Springfield Tire Co. "19997 755,835 Park City Con 70 23 25 218 Famous Play.. 16 14 16 1804 pny 8 Ps 7s 
Mach 164 im 2 . Kelvinator Corp.... * "S841 | 46,400 Park King ... 1% % Ye | 216,839.F Farmer..... 13% 7% 13% 2,038 Humberstone. 35% 28 325 
4.579 Reece Fold M a 10 10 | Kresge (S S) Co voting . 6 8130 | 15,000 Park Konold.. 5 1% 3% | 382,619 Ford, A...... 32% 23% 26 563,920 Imper Oil. 2218 15% 2uig 
2. OT Shanon Aswoc 12, 8. 11% | Kroger Grocery & Baking The) ‘875 | 7.700 Park Nelson.. 4 1% 3% | 355 Frost ........ 9 6s so" | 11491 Int Met Ind. 6° 2” 4% 
438 Stiver King C"l 19% 1%% 142 | Lehigh Valley Railroad Co (The) | $75 144,825 Park. Premier. 8% 3°: 614 Do pf .-.--- 89 68 «89 3.278 Do pf 45 5 
Eee ae ed 15% 12\p 15% | Libbey-Owens Ford Glass oo Oe 5,070 Park Utah ..5.50 2.50 4.90 3.259G S Wares... 5% 3 4% 509°863 Int Pet 39% 28% 35 : 
S13 Spencer Tr Fd 15% 1% 14% | Liggett & Myers Tobacco Co, B. BA,au | 20,500 Pioche Bristol 14% % 1 6.452 Goodyear, new 12 30 o4% "452 Langleys . 2 3 
25 Starrett 1 8.. 14% 19% lie, | Loew's, Ine. --- oo. 19,681 Plumbic Mines 22 814 17 <8 Be ..... 55% 51% 55% SS Sanatens se ose se j 
49,210 Stone & Web. 15% ? “i Lorillard (P) Co..... 6237 | 1,800 Plutus ....... 3 625 CS 2599 Do old. 125 144 505 Mercury M pf 10 > 7 
1,805 Sub —_ _ ax aN 60 1] 65 * Mack Trucks, me eee . "462 | 30. -000 Prince Con ... 11 i 2 8882 Do pf, old. ay 109 , a os Ss ae cae! 36%, 26% 32% 4 
Do ist p od 4 | Magma Copper Co. . | 6. OVS .00.. | 1.320 Gr West Sad. . ; , 31 38 : 
Do 2d pf. 22 —= 3 | Manhattan Ry Co mod 5% ek eo 8,367 Rico Argentine 5 4 4 122 Do pf .. 12 12% | 2-882 sot og neg . oer 12% 151 ; 
4.554 Sullivan Mach ft. 143, 15% | Melntyre Porcupine Mines, * 12'831 | ee tee eS 62,055 Gypsum G Al 70% 4% 6% | 4.859 North Star .. 1.90 .60 1.10 | 
7,428 Swift &.Co... 19% 14% 15% | Merntyee ty Robbins. Inc.... ner 48,448 Silver King W 58 25 35 1658 Ham Cot pf.. 3014 23° 25 yf Sgt , 1% 3% J 
15.187 Torrington ... 95% 69 90 o | Do 7% pf, Series A. "309 147,925 Silver Shield... OM 4% % | 1.515 Ham Thea.... 24 % % 18, rs Ogilvie **"900 1417 200” | 
‘1.970 Un Cop L&M_ .35 10 on | Missouri Pacific Railroad Co. 514 | 309,050 Silver Stand. . a4 % 2 928 Dopf...... 69 48 52 30 Do pf 160 140 145 4 
5,996 Un Twist Drill 27 1214 is” Do Go. ine... 66,581 | os So — 7 a! = | 17.713 Harding Carp. 3% 2% 2% | 4.547 Ont Silknit 18 « ; 
200 Un-Carr Past. 18 = 17% 13 Montgomery Ward & R Co. "50 4,000 Tar B 1 , 20,072 Hinde&Dauch. 132 9% 13% | 2000 Do pf 105 75 102 * 
iM Uaverome gt 8 gt | Gatum poe enc mae | iene teil uk gt | SERRA. BS | SOR a ee | 
17,174 Un Founders. mS Nationa scu 07 : | 185 DoB 1 Cit Oil) 2% .80 1% : 
i240 United Fruit.. 92% 61_ om National Cash Register ees onass 74,190 Tintic Stand.10.00 4.30 5.90. 44.916 Imp Tobacco.. 14% 12 14 3.955 Prairie Cit i 110% 168. 110 4 
4.515 United Gas ©. is 10° a5 | National Dairy Products | wo 32.987 63,500 Union Agsoc 4 1% | 2.400 Do pf..... ™% 7 7 89,151 Rogers Maj... 9 5% 6 
40.158 Un Shoe Meh. 88% 70, 854 | National Distillers Products 14.799 | 64,000 Utah Con | 1 kt 264 Int Mill ‘A’ pf.110 * 102% 102% | 89.151 Rogers Maj... 9° 5% 8 
9.437 Do pf ...... 40% 35% cau National Power . 6.800 XL 2 = & | 1.285 Do pf, old..114 109 110% 10,055 Stand Pav... 1% .70 1.15 : 
16.965 U S Rubber.. 17% 9% 2 National Steel Corp 27,000 Ut Wyo C Oil 13 j 4.347 Do pf. new.105 99 104 15 9 
+ 837 Do 8% pf 48 24% pA New York Central ‘Railroad Co.. 49,588 209,934 Walker Min..1.75 ~.58 1.75, | 4.074'158 Inter Nickel... 47% 22% 4 - ane pf tice” 6% 8 4% 
el oe Te ot. ‘3% 4% TOM | ae Mee tae...-..... 1038 “000 Wilbert ay | 15 _ Do pf ...... 125° 125 125 | 320 Supersilk 3. 1% 2 
57 Do 7% pf... 7 hg | Norande Min : : ‘Sak Goo eee , 2.212 Int Util, A... 4 12 3% 7 58% 72 
\7.4TT Utah Apex M: 18 fy P| North American Aviation, ‘ine... 521087 25,331 Yankee Con... 2 %  % 930 DoB...... 80.25 .25 2, 320 sup Pet Ord. 32 ae 3 
288.831 Utah Met & T 2% 28 = North American Co. : a 24'999 90.435 Zuma ..... 10 4 10 > 180 Kelvinator ... 8% 6% 7 175 4 a 30 2216 30 
1.000 Util Hyd & R 15 15 ,. | Northern Pacific Railway 7382 UNLISTED STOCKS. 359 Do pf .. -106 102 106 | 157 Do A pf 115 110 111 : 
1,320 Venez Hold. 1 2 ; 2 | Otis Elevator Co... 18,312 70 Amal Sup pf105.00 71.00 105.00 3,190 Lake of Was. 18% 7 18% | 298 Tamblyn 34 23 «32 F 
917 Venez-Mex Oil 4 a 125 |««|:«Otis Steel Co... 57,551 923 Con W & M.2.05 1.47%2.05 150 Do pf... 121, 975% 98 624 Do pf ...114 110 . 112 3 
S68 Vinees Be. ee Ot Packard Motor Car Co. 245 265 Ut F Clay..48.50 30.00 48.50 — | 4,762 Laura Secord. 67.59 67 3,490 Thayers..... 6 2. 2 5 
4.622 Waldorf Svs. o* :* 2° | Pathe Exchange Co..... 14,360 88,467 Ut_Id Sug...2.87141.20 2.55 34,710 Loblaw, As... 19% 17 19 "175 Do pf 41% 33 . 
268 Waltham W, B 35 30% Penney (J C) Co 15 076 264 Do pf (nw).9.50 8.15 9.00 | 31,149 Do B ...... 18% - 17% | 5,849 Toronto Elev. 42 32% 36 : 
255 Do prior pf. 70 12% 13. | Pennroad Corp vt tr ctfs.... 7,500 1,652 Ut_ P&LS$6pf.44.00 15.00 37.00 59 Loew’ . Thea.. 20 1643 | 3,433 Do pf 129% 108 115 
48 Do pf 20 “ 5% | Phelps Dodge Corp. ... " 36790 | 3.709 Do $7 pf...51.50 17.00 46.00 575 Do p 115 108% 11114 9,171 Uni Fuel I pf 29. 15% 24% : 
1.864 Walworth 11 ! 4% | Phillips Petroleum Co — 381Z C M I....54.00 29.50 54.00 © | 105 Maple. bind G 1 i | 17,885 Walkerville Br 4% 2 3 3 
20,623 Warren Bros., 0% 3) i357 | Postal Tel & Cable p Corp 3,615 = 668 Do pf 5 ang 4% | 3,200. Waterloo Mfg 2% 1 1% 4 
oS ne een oe en ee eng ay 33.942 : 18,256 Maple L’Mili.1. 6 40° 1% | : :. 
428 Warren, S$ D.. 28) 6 97. | Pullman, Inc. a“ Se Milwaukee [o. Gew ...... 1 41 MINING DIVISION F 
49.078 West E & Mfg 98% 32% 5 Public Service Corp of as +0 ae un 265.614 Massey-Harris 7% 3% 6 ; 
20 Wilson-Jones.. 25% 25% 25% | pure Oil Company (The).... ‘asue | STOCKs. 66,342 McColi-Front.. 155% 11% 12% ; -- 
™ s ex- | Radio Corp of America....... 6.906 | Sales High. Low. Last. | 8,882 Do pf ......100% 94 97 666,301 Acme Oil A "33 (él 
SECURITIES IN WHICH THE E | Radio-Keith-Orpheum ..... ** 46/19 105 Briggs-Stratton 12% 2 «642% 245 Monarch ..... 5 2% 4% | 1,587,920 Afton 77% «3 . 
CHANGE HAS BEEN GRANTED | Remington Rand. Inc. * 25,413 | 1,625 Bucyrus-Erie.. 84, 4% Si, 1.576 Do pf ...... 90 71% 80 256.380 Ajax Oil ....1.08°.40, 56 i 
nenseeED TRADING PRIVILEGES. Republic L.. Corp Glass B. 23.363 660 Chain Belt.... 37 35 10,669 Moore Corp... 29% 17. 28 617,500 Alnenéria s 02% oo 4 
: R. J. Reynolds 1,004 10 Cutler-Hamm'r 39 38 «39s 2.944 Do A ......149 118% 146 139,175 Algold 
; Gates. | Safeway Stores 0.877 1,196 Firemens Ins.. 13% 4% 13 1.081 Do B ..|...183 135. 175 825,945 Algoma -08% .02% .03% 
a 9,330 | Sehenley Distillers Corp. : DT apa 1,580 Froedtert G pf 17% 15° 16% 1,994 Muitheads ....110 25 25 | 46,705 Anglo-Hur ..4.75 3.60 4.20 
Air Reduction Company, inc 5.837 | Sears-Roebuck & Co 27,42 337 Harnischfeger. 11 5 9 Nat G <a F 93,058 Arnt Field ..1.19 .94 .94 
Alaska Juneau Gold Mining Co. 3.373 | Servel, Inc. ett 5,825 Hecla Mining... 12 6% 9% | Th? De pf... |..135” 121” 130% 461,101 Ashley 32.06% -15 3 
Alleghany Corp. . - 3323 Shell Union Oil Corp.. eke 90 Holeproof H pf 23% 20 23% | 4 Nat Sewerp, A 22 14 16%, | 517,550 Astoria .. .08 02 «03 
Allied Chemical & Dye Corp. 9.279 y Vacuum Oil Co... ee ory 149 Johnson Serv.. 2114 15% 21% 987 Int Coal & C. 10 10 10° | 2,208'975 Bagamac ... 14 03% .05% 
silts Chalmers Mfg Corp. . "20 | Southern Calif Edison Co. Ltd... 16.611 $8 isee Sw. & ro 9 887 Int Coal & C- 4 KT 995:070 Barry-Holl’ger 08 02% _04 
Amerads. COD. ee 24,158 | Southern Pacific Company...... ere | 45 Milwaukee Elec 2:493 Orange Crush 10° .15 2,354,978 Base Metals. (94 113. .40 
American Can C ,o1 Gp 6.023 | Southern Railway Company...... 14,177 | ‘ pf 6%—97. 95 78% 95 493 Orange ok 6 6 | 8242617B EA R....106 (14 .38 
ae Smee oy, B 12.686 | Sperry Corn Saaees w ONS.. .~ Ee 90 -Do pf 6%—21 95 781 95 138 Do 26 M255 me 48 | aaa T34 Beattie 236 1.25 149, 
American Cyn 11.963 Standard Brands, Inc... : 58! 10 Milwaukee Gas | : H y.. 88 74 80 1,466,8784 Big Missouri .76 . . 
American & Foreign Pwr Co, Inc. 14.182 | Standard Gas & Electric Co..... 3,817 ™ 101% 101% 101% 12,412 Page Hersey.. de: 503 910 Bobj : "38 116% .19 
> , ges L 26 3 3h jobjo . 
American Gas & smaatee | Co. 7123 Standard Oil of California (Del). 11,075 ase ssefee Mf 2 : 26,180 Pantepec Oil.. 4% 4 | Bral 2 50 4.30 5.50 
coe B... 34% 22 4% 7,092 Photo Engrav. 26 20% 26 303,290 Bralorne 
American Locomotive Co. Standard Oi! of Indiana. - 10,465 u Bis 7,0! y : 213.305 B R X 07 .08 
Co, Lad. ee . 34,897 200 N W Nat Cas. 84 64% 814 663 Porto Rico pf. 91 70 83 
American oa a Li .... 26,588 | Standard Oil Co of New Jersey. = Shumate & 27,190 Pressed Met... 20% 8 19% | 306,943 Buffalo Ank 4. 7 295° 3a 
Americas igen Corp. 38530 | Sterling Products, Inc. ans W 7%% ...105 105 105 | 3 Riverside, A. 31” 9f 29% 599,800 Buffalo Can... 103% .005%..02 
tmerican Rolling Mills Co - 26.017 | Stewart Warmer Corp ion 1,385 Old LL Ins. 16 12% 15% | si pee a Se | 403,413 Bunker Hill B 08% .04" .07 
American Rolling Mills Co ...... Swift Internatio: , | y % 103 ; Calgary & E. ; 
\merican Smelting & Refining Co 28.367 Studebaker Corp ... * 98895 2410 Do Bee. ‘ag “St ig | “ito oe: “att ) M2) | Salta Calmont Om 08 ot 100% 
Amer Texas Corp..........--..++- ‘ 1 274 j 191,159 C Malartic.1. f AE 
\merican Topacce is A biee Co. 18.441 | Texas Guit Sulphur Co’. — 308 Shaler CoA: 24 1344 2a i eo > & | 11 TLb40 Cariboo G Q.1.50 .95 1.18 
American aay he Wks & Elec 109 Texas Pacific Land Trust ctfs for 5.830 | oe bt 5 } 7, = at % ES on S. 10% 2,664,342 Castle-Treth 1.34 56 1.25 
Allied Stores Corp... fe Ry Co 31,463 sub-shs_.. ven | Gates Sica. 13 me 1” | ss A + =" | 3.349.739 Central Pat..2.95 1.12 2.83 
ttchison, Top & “Bante | Fe = 1,763 | Thermoid Co ae | 1,600 Uni ny Shr, A 1.14 A Ys | 1,103 Stand Chem... - 337,457 Chemical Res.2.35 .70- .76 
ey 2 Refining Co. rt 933 Tide Water “aascciates eit’ Co kes 5700 Do C. 1.52 1.12 1:52 | v9 208 poe he oh LE a = arp ” 4.354785 Chibougamau 27 08 20 
Atlas Corp. .....- : : imken Roller Bearing . - & 3 ; 02 .03 
auburn Automonile Ce. laware ie-to4 Transamerica Corp. . 3,080 “ ar pppone 107) «38 =107 yt Dev -- —o 7 mT '300 Comwith Pete 05% 03.4% 
Aviation Corp (The) of Delawa $745 Union Carbide & Carbon Corp.. 52,774 aE ag 29 2 29 555 Sterling Coal.. 4 2 4 sa ee? Gan oe ses aus 
Baldwin Locomotive btw ~re page Union Oil Company of California 2,591 27.142 Wis Bankehrs. 5 2 5 55 Stand Steel.... 6 54% 6 203, 637 Coniarum 2.60 1.35 1.88 
Baltimore & Ohio Railroad ::": “t301 | Union Pacific Railroad Co...... 22.178 9 Wis E P pf 6%.104 104” 104 oP te aes i 90 100 85,043 Dome Mines.45.50 35.00 42.00 
arnedall Corp. ......-.-- . 20'591 United Corp (Del). 59,222 20 Wis Gas pf 6% 96 96 96 1,677 Do pf ....... 383,785 Dom Expl 10 03% .05% 
— Aviation one: , 34.348 United Gas Timprovement Co * “oe 3,710 Wis Investm't. 2% 1% 2 243 Twin pity. ee 126 2 10 yf ‘oa5 1.00 Loe 
Bethicnem sree ew theane Y United Light r Co , — 7 57 wv © waseas > 7. 
Bohn Aleninen | & Brass Corp. . Ax u's Industrial Absent © epee 25.408 * oo a LS = - 2 Tucketts Pt 146 146 48 S75. 289 pe ae = 4 
rden Co (The)......- . . } S$ Pipe & Foundry 5,5 ’ %. 72% 63 72% 34,99 ion Gas.... : 
ere: -Warner Go... eter eX us s Realty & Improvement Co. hi } “s ig Syl ee oat = oat j 33.770 United Steel... ay 2 3% 1 578, 369 Freakin ae 0 = = 
lyn Man ce 1S St Cor, : . 1 2 5 Th 390, veee SE ‘ ° a: 
Surrouchs Adding "pany use! | A yy prepress a | 2 Wie Tel pf 7.112 112 112 “4.087 Do pf... 18% 16% 17% 2.985:381 God's Lake: 2.26 1.36 1130 
Byers (A. M.) Company 25.182 | Utilities Pwr & Light Co, Class A yoaT 
Briggs Manufacturing Co...... wae 
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Transactions on Out-of-Town Markets—1935 —Continued 








, , 
Toronto—Cont’d Toronto—Cont’d 
MINING DIVISION MINING DIVISION 
STOCKS. STOCKS. 
Sales. High. Low. Last. Sales. High. Low. Last. 
52,200 Golconda .... .42 10 12 15,851 Petrol Oil .. .65 .45 .55 
379.150 Goldale ..... .20 .11 .14% | 2,359,420 Pickle Crow .4.35 2.10 4.20 
56.500 Gold Belt 42 20 .30 205,964 Pioneer Gold.12.25 9.00 9.65 
. a 7 725, 445 Premier ..... 2.05 1.36 1.85 
. 14 04 .06 
163,820 Goodfish .... 197,935 Prospectors A.3.35 1.25 2.75 
154,650 Graham-Bous .07 .02 .03 3,600 Quebec Min..1.06 1.03 1.05 
688,408 4-15 Gran G. .40 .18 .22 sie, = | ee yr er, = = an 
doro .... .12 .05 .06 7 ead Authier. d i 
160,288 Grom 1s 2 1,675,025 Red LG Sh. 50 125 .49% 
713,659 Greene Stabell .35 . - 
746,800 on Gold . a -73 1.06 
43,300 Grull Wihksne .12 .04% .10% 1,210,075 Roc 7 "025% .05% 
2, pany 000 Gunnar Gold. .97 48 «.79 111,343 5- ~y Royalite ‘sit 18.00 28.50 
63,650 Halcrow- ae 08% .02 .02 587,641 San Antonio.5.20 2.00 3.05 
136. 950 Hard Rock... .49 .26 .30 188,600 Sheep Creek.1.25 .55 .65 
831, wo y= = 2 = = 1,957, 957 Sherritt eae 1.23 145 1.12 
i 1,568, 23 ore 3.28 2.40 3.00 
193, 042 Hollinger” C..20.25 11. 65 4. 00 22, $50 South Am G.5.10 3. 30 5.10 
74,300 Homestead... .14 - 12 2, aa. — » Tiblemont .15 06 
1,091,752 Bower Gold. .1.10 -65 o West Petro .08 “Oa .08 
4.285 Int Min Cp.15.35 iY 38 ~ 35 3, 153: ‘S15 oa. nb, sia: ae 13 4 19% 
3: 220 Do war... ..6.50 4.00 876,375 St. Anthony.. .39 17 
1,971,870 J M Consol. .34 “09% -34 532,307 Sudbury Bas 4.10 1. 3 3.45 
7,566 Kerr Lake... .75 .50 .50 .450 Sudbury Con .11 .03 .05% 
70,300 Kirkland H B 30 = .20 = 1,631,710 Sullivan .... .91 .39 .89 
1,244,885 Kirkland Lake .65 2 8150 789,917 Sylvanite ...2.70 2.01 2.50 
153,778 Lake Shore. 58. 00 46. = 1.50 1,140,300 Tashota Gold .67 .25 .31 
751,925 Lamaque Cont .U8_ . Udy 917,088 Teck-Hughes 5.30 3.70 4.99 
oun 049% Lebel Oro.. .18 ‘on 11% 322 Texas Can 55 1.65 
450 Lee Gold 08  .02% .03 86,510 Toburn ...... 1.45 1.00 1.28 
388. '954 Little Long L.7.25 4.15 6.50 219,137 Towagmac .. .30% .12 .21 
5,600 Lowery Pete. .13% .06 .06 10,984 Treadwell ... .55 .25 .50 
2. 128. 583 ———— ...-3.38 1.31 3. = 2,206,494 Ventures ....1.93 4 1.77 
1,483,900 & East. = -03 262,258 Waite Amulet.1.27 1. = 
i 374,975 Maple Leaf.. -024 ‘08 3,620,441 Wayside .... .24 .0 
118,449 McIntyre .. 46. 00 4.00 40.50 2,170,200 White Eagle. .10% ae ro 
1,650,071 McKenzie RL.1.45 .96 1.39 218,250 Wiltsey-Coug. .07 . 
6,85314 — 8 6 63. 427,052 Wright-Har. 9.90 
1,939,445 McMillan 464% .03% .04 269,025 Ymir Y Girl. .85 ; 71 
722,416 pont aa -Gra a 4 = on 
4,952,553 McWatters PF J ‘ . . 
175.750 Merland Oil.. .27 14 .14 MINING DIVISION 
298,074 Mining Corp.1.53 .90 1.25 CURB. 
6,250 Minto ....... 19 .07% .08 
10,800 Model Oils {26% .20° .26 529,829 Aldermac ... .11 .04% .07% 
182,500 Moneta ..... 16 .05 .06 220,800 Brett Tr . 3 01% .01% 
9,227 Morris Kirk] .79 .35 .60 1,182,309 Can Kirkland .03% 03% 
163,500 Murphy ..... -O1 est 00% 761,413 Cent Manitoba .15 .03 .15 
621,800 Newbec . 04 .01% .02% 203,250 Chureh Hill 044% 
268,004 Nipissing 2.95 2.05 2.50 35,813 Coast Copper.5.30 1 -50 
503,098 Noranda 4T% 31 45 2,082, ne Cobalt Con... .08 .01% .01% 
217,075 Northern Can .33 .16 .28 227,801 Dalhousie Oil |50 40 
167,100 O’Brien ..... 75 .30% 143,904 East Crest .. .12 .05 .08 
2,178,50C Olga Oil .... .06% . 0414 44,883 Foothills ae. ae 45 
7,636 Pamour ..... 3.75 3.55 3.70 1,209,500 Gilbec .... .03% .01 01% 
4,385,293 Paymaster .52 41,700 Grozelle Kirk 105 -02% .05 
535,710 Perron ...... 1.25 .50 1.21 161,482 Home Oil -90 .50 
3,853,156 Pet Cobt Mi. .09% .01% .03 141,064% Hud Bay. "24.35 11.50 21.50 










































































| 
’ . . , | ’ 
Toronto—Cont’d Philadelphia—Cont’d | Seattle—Cont’d 
MINING DIVISION STOCKS | STOCKS 
CURB. Sales. High.Low. | High Low 
STOCKS. 1,916 Phila Ins Wire 25% 19% United Nat Corp p 7 4% 
Sales. High. Low. Last asthe “— 2 T 4? 1% United Pac Cas Ins So 140 140 
381,914 Kirk Townsite .33% .12  .12 Tos ine tc 3 4 *BANK STOCKS 
1S eee Matr a yt 02, .03 21,401 Phila Trac 22% 9% | Marine Bancorporation . 24% 21 
4,540 Mandy ....). 14 “05% | ans me) a% 
224,000 Night "Hawk. . (04 0 130,798 Salt Rome. ig “3 *BONDS 
1,306,498 Nordon . . 1,292 Scott Pap 91 56 Community Hotel, 7s,’47 3 3 
pict ae ; ig Be win te | Sechenes Baees ae 
, s . 146 Do B 112° 109 edi-Den 3 ‘47. : 63 
586,125 Park Hill P 5,594 Sun Oil 71% 1D we, ih. Err $52 25% 
438,032 Pawnee Kirk .04% .01 . 3,310 Tac-Pal Br, A 3014, 18% | Olympic Hotel 6s, '43.. 40 40 
557,265 Pend Oreille..1.15 .45 1.08 36,065 Tono Belmont } h Pac Coast Cem 6s, '42 76 74 
1,255,002 Porc Crown.. .06% .03. . 42,746 Tono Mining 1 ye Puget Sd Pr&Lt 5s, 40 91% 84%, 
383,900 Preston E D. a 01.02 36.178 Un Traction 6%, gi. | Seattle Elec Co 58, '39 98% 9814 
479,800 Ritchie ...... 02% .00% .U1 175,905 United Corp %% 1% +MINING STOCKS 
5,423,300 Robb Mont... .10% .02 .07 41,106 Do pf 4516 20% Big M ear 
5,438,100 Sud Mines .. .09% 3. 04 508,068 U G I is, 92 | Bick Pao” sive sian e 6's - 04 33 
233,552 autaning os 30,642 Do pf 110° 87% | Bras ne Silver..... 39 -08 
$o2'316 Wood “Kirk”. ori 103% 03% 5,200 U S Dairy, B se “<< 
A % Se ees: 5 
ae ee 5,623 West M Coal 10% 5% | Bunker Hill & Sullivan. 49. 99 30.00 
2,325 West Mrid, Inc 15 8% | Cariboo Gold 112 
Philadelphia BONDS | Day Rock rau Rainie rm 100 54 
STOCKS. $1,000 At&t 4%s, 1939. ...107% 107% | Gojconda ....... = Se 
Sales. High. Low. een'res Ay a pee 115 115 | Gold Hunter Ext..... 104% Osi, 
39,915 Am Stores _-...... 43% 32 8.000 Leh Nay 4igs, 1954.103% 103% | Grandview ........ oe 02 
54,561 Am Tel & Tel. ....160% 98 18,000 Leh Valley ann '62.107%, 96” | grange Mines ..........23 02 
11,554 Baldwin Loc : 2000 D. 2 A. eer 11.20 9.62 
138 Do pf ..... 11'000 De > a 90% we | Hedley Amaig Gold.... .26 18 
100 Bankers Sec 10'000 Do 5s, 2003 rr rite Jack Waite ae 35 
Do pf ..... 1,000 Pa Pur&Lt 4145,'81.105% 105% | [gos buss... 02% pL 
16, 53 Bell a 2 Pa pf 2'000 Pa RR 6%s, {$36 102% 102% Metaline Metals ...... .03 02 
61,179 Budd Mfg ......... 3 53,000 Peo Pass cfs 4s 26 20 Montana Cons ........ -24 -12 
MN Ss curd cee ¢ 23 3,200 Ph El 4s. 1966 106% 103 | Nabesna Re Pere 1.02 56 
Do rights ........ 6.000 Do 4s “4971 1074, 1063 | Noble Five kdeeeeana: ” See 06 
71,117 Budd Wheel ....... 14 2'000 Do 416s, 1967 109" 108, | Pend Oreille .......... .%5 4k 
54,110 Chrysler 314 104'800 Do 5s. 1966 113% 11017 | Pioneer ...............12.25 9.25 
068 Curtis Pub ..... yz 14% 52.000 D ‘ 5 yj f2 | Porter Idaho St beeaies — 07 
SS eee 105% 91% | $000 Do ist & tet 4s..20r% sos, | Pre Cambrian 2.0000.) 55 48 
22,162 El St Bat ......... 4,000 Read ‘ , re Premier ........ 1.99 1.40 
"902 Gen Asphait |. __ 22% 12 ead Gen 4%s, '97.106% 106% | Reno... 2.2 1.61 1.16 
133,155 Gen Motor ... 59% 26 Sherman Lead .. 55 25 
sien ien Caer. ato Seattle Sliver Dollar .......... lo” = “oe” 
Re a s 0 SeciMeseaer 
16,432 Leh Valley ........ ug 5 *STOCKS 7! eS 10% 01 
R KT = Bk Sec 1% y Hig! : | Siocan se, pelesans ra bs 
ee oe nd dy 2 ¥, ign OW | Sullivan Go : - 144% 5 
43,307 Nat Pur & T 4 6% Alaska Pac Saimon pf 5% 55 PE: wine 02.05. 00800 08 24.00 11.00 
38 Penn Cen Lt & Pr.. 58 First Realty Corp A iy Tamarack . es ; -21 12 
338,786 aoe Fhewe-s ‘ rf Fulton Petroleum 55 36 | WRI i ccons —— 04 
Mibag Reon Bait oc aRA Ae | carmen Soucy Mill 20 40h | cine bag and sles oo ar 
te FONM OSA ......... ° an. pe 
46 Penn Traffic ...... 1 1% Puget Sound Pr & Lt pf 19% 15% | of Oct. ms 1935, to Dee. 31, 1935. , ried 
203 Phila Dairy pf .... 15 12 Rainier Brewing A 15% 1214 tThe high and low sales on the min- 
9,186 Phila Elec pf...... 115% 1037 Superior Portind Cem B_ 13 12 ing stocks are for the entire year of 
46.405 DO OF pt ..... 00. 34% 31 Do A pf 454 40%, 1935. 





World Use of American Cotton Increases 


Continued from Page 106 


the 1935-36 crop provided for loans of 
10 cents a pound, with additional “ad- 
justment” payments of not over 2 cents 


TABLE I. SUPPLY AND DISTRIBUTION 
OF ALL COTTONS IN THE UNITED 
STATES 
Se = oe of ee, bales, linters ex- 
cluded; from data of the New York 
Cotton Exchange Service) 

tU.S.Con- July 


,Aug.1 *New Total Net sump- 31 


Stks. Sup’ly. Sup’ly. Exp’ts. tion. Stks. 
1920-21... 3,824 13,769 17,593 5,744 4,953 6,896 
1921-22... 6,896 8,576 15,472 6,170 5,980 3, 
1922-23... 3,322 10,495 13,817 4,789 6,703 2,325 
1923-24... 2,325 10,579 12,904 5,647 5,701 1,556 
924-25... 1,556 14,272 15,828 7,999 6,219 1,610 
1925-26... 1,610 16,483 18,093 8,045 6,506 3,542 
926-27... 3,542 18,443 21,985 10,963 7,260 3,762 
1927-28... 3,762 13,267 17,029 7,639 6,854 2,536 
1928-29... 2,536 14,939 17,475 8,053 7,109 2,313 
1929-30... 2,313 15,045 17,358 6,697 6,131 4,530 
1930-31... 4,530 13,951 18,481 6,820 5,291 6,370 
1931-32 6,370 16,990 23,360 8,754 4,928 9,678 
1932-33. . \ 9,678 13,079 22,757 8,426 6,167 8,164 
1933-34... 8,164 12,872 21,036 Herd 5,740 7,744 
1934-35... 7,744 9,671 17,415 4,816 5,391 7,208 
1935-36*. . 7,208 10,750 17,958 $6,893 §6,093 *4,972 
*Preliminary. tIncluding new crop, city 


crop and imports. tIncluding small amounts 
of cotton destroyed. §Assuming same = 
centage of increase over 1934-35 during 
uary- Sety as during August-December. 
TABLE II. WORLD PRODUCTION OF 
COMMERCIAL COTTON 
(Thousands of bales, American in running 
bales, other in equivalent bales of about 


cunds gross; from data of the 
ew York Cotton Exchange 
Service) 
*1935- 1934- 1933- 1932- 1931- 
1936. 1935. 1934. 1933. 1932. 
Brazil 1,550 1,168 899 378 505 
SD adenae .900 2,142 2,051 1,871 1,106 
| OS eee 1,750 1.523 1,739 1,038 1,309 
India sare cri 5,000 4,120 4,668 4,109 3,334 
Russia ...... 2,200 1,937 1,887 1,816 1,843 
GE nc ssa 2,500 2,146 1,929 1,440 1,490 


Total Coontge. 14, 90 13,036 13,173 10,652 652 9,587 
U. S. 10,641 9,576 12,712 12,961 16,877 


yet ere 25,541 22,612 25,885 23,613 26,464 
es foreign 58.3 57.6 50.9 
” ienieae. 


a pound, sufficient to bring a total re- 
turn on middling cotton of not less than 
12 cents a pound. The arrangement re- 
placed the previous 12-cent loans which 
had pegged prices at unwarranted levels, 
and caused a shift of foreign mills to 
foreign growths. The effects of the 
freeing of the market were reflected 
very quickly both in consumption and 
exports (see charts). 

The domestic crop was about 11 per 


cent above 1934, according to the Dec. 1 
estimate. The total supply for 1935-36, 
including old-crop carryover, is about 
17,958,000 running bales (Table I), the 
lowest except for 1934-35 since 1929-30. 
Consumption, as already noted, is much 
above last year, and on the basis of 
August-December may well run as high 
as 6,093,000 bales for the 1935-36 sea- 


TABLE III. WORLD COTTON ACREAGE 


(Thousands of acres; from data of the Bu- 
reau of Agricultural Economics and the 
New York Cotton Exchange Service) 





——/_ 
*1935- 1934- 1933- 1932- to 
ae 1935. 1934. 1933. 1929-30 
Brazil *3,400 2,519 1,810 1,306 
China 6,827 6,142 5,630 4,4 
Egypt T7s2 1,798 1,873 1,135 1,828 
India 25,440 23,830 24,136 22,483 26,192 
Russia 74,800 4,764 4,858 5,139 1, 
Uganda ... 1,181 1,091 1,072 615 
Other 3,455 3,803 3,492 4,062 
Tot 
‘foreign... 1S, 396 45,255 44,422 40,761 40,474 
27,331 26,987 29,978 35,939 42,606 
World $72,727 727 72,242 242 74,400 400 76,7 700 83,080 


P.C., foreign 62.4 62.6 59.7 53.1 48.7 

Koen gg tIn most important prov- 
inces only. £1935 plan. jd no change 
for countries not reported. 


TABLE IV. WORLD SUPPLY AND DIs- 
TRIBUTION OF ALL COTTONS 
(Thousands of bales, American linters ex- 
cluded; American cotton in_ running 
bales, foreign in equivalent 478-pound 
bales; from data of the New York 

Cotton Exchange Service) 
tCon- 
sump- July 31 


Aug. 1 Pro- Total 


Stocks. duction. Supply. tion. Stocks. 

1920-21... 11,4 ,348 31,802 17,211 14,591 
1921-22... 14,591 15,240 29,831 19,848 9,983 
922-23... 9, 18,264 28,247 21,374 6,873 

1923-24... 6,873 19,151 26,0 ,047 5,977 
1924-25 5,977 24,059 30,036 22, 7,276 
1925-26 7,276 26,647 33,923 24,218 9,705 
1926-27 9,705 27,970 37,675 25,749 11,926 
1927-28... 11,926 23,353 35,279 25, 9,817 
1928-29... 9,817 25,611 .428 25,795 9,632 
1929-30... 9,632 26,592 36,224 24,900 11,324 
1930-31 11,324 25,259 36,583 22,455 14,128 
1931-32 14,128 26,464 40,592 22,943 17,649 
1932-33 17,649 23,613 41, 24,680 16,582 
1933-34 16,582 25,885 42'467 25,717 16,750 
1934-35 16,750 22.612 39,362 25.458 13,904 
*1935-36 13,904 25,541 39,445 $26,028 13,417 
*Preliminary. +Including cotton destroyed. 


tEstimated on basis of same _ pcoenge of 
increase over 1934-35 during cember-July 
as during August-November. 


son. Exports on the basis of the same 
period may be as high as 6,893,000. If 
these estimates are sustained, the carry- 
over in this country should be down to 
under 5,000,000 by next July 31, the 
lowest since 1930. 


World commercial production of cot- 
ton is likely to reach 25,541,000 bales this 
season (Table II), against 22,612,000 in 
1934-35 and 25,885,000 a year previous. 
Of this, foreign output would provide 
14,900,000 bales or 58.3 per cent of the 
total, against 13,036,000 or 57.6 per cent 
in 1934-35, and 13,173,000 or 50.9 in 
1933-34. Foreign production thus ap- 
pears to have reached a new high record, 
but is likely to recede with increased 
American output consequent upon the 
invalidation of the AAA. 

Notwithstanding the increased world 
production this season, the total world 
supply for the 1935-36 season is only 


World Recovery Progresses; 


Continued from Page 87 

dustrial activity, continued, for the most 
part, to improve in the other countries 
of Europe, especially in Poland, Austria, 
Czechoslovakia and the Scandinavian 
countries. Russia is of course in a class 
by herself and impinges economically on 
the outside world only as she chooses. 
The steady development of her industry 
implies diminishing dependence on for- 
eign products, such as is reflected in the 
chart of “Foreign Trade of Leading 
Countries.” She is likely to be increas- 
ingly a market only for raw materials 
and specialty goods that she has not yet 
learned to produce herself. 


dapan 

Japanese industrial expansion con- 
tinued at a rapid rate during 1935. By 
midsummer the threat of overproduction 
in a number of industries, especially the 
textiles, had forced a measure of curtail- 
ment (reflected in the industrial pro- 
duction index shown on the chart). It 
is hardly likely that expansion can go on 
at the recent rate, however, as there is 
an obvious limit to what the home mar- 
ket can absorb, while exports have 
shown a tendency to increase at a slower 
pace. A large part of the domestic ac- 
tivity is artificial in its origin, springing 
from government orders for the military 


slightly over 1934-35, or 39,445,000 bales 
against 39,362,000 (Table IV), owing to 
the much smaller carryover at the be- 
ginning of the current season. Consump- 
tion throughout most of the world is at 
an appreciably higher rate, and if the 
Same percentage of increase is main- 
tained during the rest of the year, world 
consumption may run as high as 26,- 
000,000 bales, which would constitute a 
new high record. In that event the 
world carryover of all cottons should be 
down to around 13,400,000 bales next 
July 31, or the lowest since 1930, when 
it stood at 11,324,000. 
WINTHROP W. CASE 


Industry Up 


departments and benefiting chiefly the 
heavy industries 

The government credit has held up 
surprisingly well, despite occasional 
warnings from the Finance Minister. On 
the other hand, there seems no limit to 
the demands of the army, while the ex- 
pense of the activities in Manchuria and 
China are heavy. The yen has remained 
steady since early Spring. The financial 
Situation cannot as yet be called acute, 
but carries the seeds of trouble no less 
than that of the two other leading coun- 
tries—Germany and Italy—that are ag- 
gressively seeking political expansion. 


The Agricultural Countries 


The situation of the agricultural and 
raw-material countries has already been 
discussed in connection with internation- 
al trade and the trend of commodity 
stocks and prices. South American con- 
ditions have definitely improved as have 
those of the British Empire. Most have 
been marked by domestic industrial ex- 
pansion, approaching boom conditions in 
some instances, often with the aid of 
subsidies or tariff protection of one form 
or another. China is a conspicuous ex- 
ception to the general improvement, for 
which our highly enlightened silver 
policy must take much of the credit. 

WINTHROP W. CASE. 
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Quarterly Index of Security Offerings 


October 1, 1935, to December 31, 1935 








U. S. GOVERNMENT BONDS 


Federal Land Banks, $100,000,000 3% consoli- 
dated Federal farm loan 3s, due Jan. 1, 
1956, not redeemable until Jan. 1, 1946, 
price 98%, yield 3.08%, offered Dec. 10, 
Charles R. Dunn, fiscal agent, and Alex 
Brown & Sons, the Chase National Bank 
of New York, Brown Harriman & Co 
Inc., and a syndicate. 


Federal Intermediate Credit Bank System 
$23,500,000 144% debs., due in 6 and 9 months, 
offered Oct. 8 Chas. R. Dunn, fiscal 
agent. 


United States of America, $645,736,100 2%% 
bonds of 1945-47, M & S 15, due Sept. 15, 
1947, opt. 1945, price 100, yield 2.75%, and 
$737,174,600 144% 5-yr Treas. notes, Ser. 
C-1940, J & D 15, due Dec. 15, 1940, price 
100, yield 1.50%, offered Dec. 2. In addi- 
tion to this amount sufficient bonds or 
notes will be exchanged to 2%% notes due 
12/15/35. United States Treasury. 


U. S. TERRITORY BONDS 


Hawaii, Territory of, $1,750,000 3s, due Dec. 
1, 1940- 1964, yield 2.10% to 2.90%, offered 
Nov. 18. B.°J Van Ingen & Co., Inc.; 


Heller, Bruce & Co.; James H. Causey & 
Co., Inc., and a syndicate. 


Honolulu, City and County of, $700,000 flood 
— 3%s, due Sept. 15, 1940-1953, yield 
2.50% t .20%, offered Oct. 16. B. J. Van 
Ingen & Co., James H. Causey & Co., 
Inc., Brown, Schlessman, Owen Co., 
Schaumburg, Rebhann & Lynch. 


Philippine Government $300,000 coup 4%s 
due July 1 and July 15, 1952, yield 4.1 
offered Nov. 14. Chemical Bank & Trust 
Co., Henrotin, Moss & Lewis, Inc. 


Puerto Rico, voepte of, $3,778,000 2%s, J & J, 
due Jan. 1, 1936-1946, yield 1% to 2.75%, of- 
fered Oct, 23. Chemical Bank and Trust 
Co., Lehman Brothers, Stone & Webster 
and Blodget, Inc 


CANADIAN BONDS 


a ge U tilities, i. $2. 450,000 Ist 20-yr. 
5s, Series A, due Se J 1, pe price 93%%, 
offered Nov. 19. ‘ ‘ llins & Sons, 
pune. ; Burr & Co., 4a, a & & Co., 
ne. 


Saskatchewan, Province of, $3,500,000 coup 
rfdg 4s, due Nov. 1, 1960 (opt. 1955), price 
88, yield 4.83%, offered ov. 9. Royal 

Bank of Canada and a large syndicate of 

Canadian banks and investment dealers. 


STATE & MUNICIPAL BONDS 


Akron, oe, $325,000 water works 4s, due 
Oct. 1, 1941-61, yield 3.60% to 3.85%, of- 
fered Dec. 19. ' Burr & Co., Inc., Y 


Albany, N. $1,092,000 2s and 2%s, due 
Nov. '1, iga6:b5° vield 0.30% to 2.28%, of- 
fered Dec. ll. Bancamerica-Blair Corp., 
Kean, Taylor & Co., Geo. B. Gibbons & 
Co., Darby & Co., Inc., Spencer Trask & 
Co. 

Allegheny County, Pa., $3,900,000 2%s, due 
Dec. 1, 1936-65, prices to yield 0.50% to 
250% for maturities to 1945 and 102% and 
102 for balance, offered Dec. 18. Brown 
Harriman & Co., Inc.; Peoples-Pittsburgh 
Trust Co.; Graham, Parsons & Co. and 
a syndicate. 


Ansonia, Conn., $250,000 High Schoo! Build- 
ing,2 s, due Dec. 1, 1936-1960, yield 0.40% 
to 2. ©, 


offered Nov. 26. Halsey, Stuart 

& Co., Inc., N. Y¥ 

Atlanta, Ga., $1,775,000 sewer, water and 
school 3s, due Jan. 1, 1937-1966, yield 0.60% 
to 2.55%, offered Dec. 2. The Chase Na- 
tional Bank, Robinson-Humphrey Co., 
Trust Co. of Georgia, Clement A. Evans & 
Co., and a yap noes 


Auburn, N. $440,000 sewer 2s, due Dec. 
1, 1936- 1955. ‘Yield 0.30% to 2.10%, offered 
Dec. The Harris Trust and Savings 
Bank, L. F. Rothschild & Co. 


Baltimore Co., Md., $306,000 Metro. Dist. 
2%s, due Dec. 1, 1940-1954, yield 1.75% to 
2.40%, offered Nov. 26. Alex Brown & 
Sons. 

Bayonne, N. J., 
1, 1937-54, yield 1.50% to 
Dec. 18. ‘A. C. Allyn & Co., Inc.; E. 
Rollins & Sons, Inc.; Hemphill, Noves & 
Co.; Rutter & Co. Bought from RFC. 

Birmingham, Ala., City of. capital impvt. 
td¢. 3%s, due Oct. 1, 1938-47, mee 99% for 

5-47 maturities, and price ield 3% 
to 3.50% for 1938-44 mats., ~ a ept. ie 

Lobdell & “y BancOhio Securities Co. 


at , $795,000 Seoinens 4s, due 
April 1, 1939- Aost, yield 2.90% to 3.65%, of- 
fered Nov. 22. Lobdell & Co. ° McAlister, 
Smith & Pate, Inc.; BancOhio Securities 
Co., and a syndicate. (Bought from RFC). 


Boston, Mass., $2,500,000 temporary loan 
0.82% notes, due Nov. 2, 1936, yield 0. ne. 
offered Dec. 2. Halsey, Stuart & : 
Inc.; Bancamerica-Blair Corp., Hemphili. 
Noyes & Co.. Stranahan, Harris & Co.. 
In G. M.-P. Murphy & Co. 


Choreat Motrepeen District $7,711,000 2%s, 
due Dec. 1936-60, vield 0.40% to 2.70%, 
offered a. 12. Halsey, Stuart & Co 
Inc., Lehman Bros., Bancamerica-Blair 
Corp., and a large syndicate. 

Boston. Mass., $4,665,000 coup. 24s, due Dec. 
1, 1936-1965, yield 0.50% to 2 Sho c, offered 
Nov. 21. The First Boston Corp., Brown 
Harriman Co., Inc.; Stone & Webster and 
Blodget, Inc. ; Kidder, Peabody & Co., 
Estabrook & Co. and R. L. Day & Co. 

Boulder County School District 3, Col., 
$300,000 school bidg 2%4s, due Dec. i, 1937- 
”~ yield 1% to 2.4 offered Nov. 2. 

. K, Mullen Investment Co., Sidlo, Si- 
a Dav & Co., Sullivan & Co., Peters, 
Writer & Christensen. 


$600,000 school 4s, due Jan. 
3.75%, offered 


STATE & MUNICIPAL BONDS 


Buffalo, N. Y., $1,500,0UC 0.98% tax-anticipa- 
tion ctfs. of indebtedness, due June 16. 
1936, yield 0.70%, offered Dec. 11. Halsey, 
Stuart & Co., Inc., Bancamerica-Blair 
Corp. ; Ladenburg, Thalmann & Co., Oo 
Gay & Co 

Buffalo, N. Y., $4,000,000 3.40%s, 

15, 1936-1955, yield 1% to 3.30%, offered 

Oct. 23. Edward B. Smith & Co., on 

facturers and Traders Trust Co., Geo. B. 
Cibbons & Co., Inc., and a large syndi- 

cate 

‘incinnati, Ohio, $8,320,600 os and 2%s, 

$1,360,000 248, due Sept. 47-1976, yield 

Boao ree 2, “ana $770,000 2%s, due Sept. 

1, 1937-1961, yield 0.60% to 2.45%, offered 

Nov. 13. The National Cit Bank of New 

York, Blyth & Co., L. F. Rothschild & Co. 

and a syndicate 


due Nov. 


Cleveland, Ohio, $1,475,000 sewage _ dis- 
posal 4s, due Sept. 1, 1942-49, yield 2.90% 
to 3.50%, offered Dec. 19. Smeg 2 avenge 
& Co., Inc.; Bancamerica-Blair Corp. ; 


J. Van Ingen & Co., Inc., and a Pend. 


cate. Bought from RFC. 

Clifton, N. J., ons of, $500,000 fdg & rfd 
4%s, due Oct. 1, 1950-1955, price 100, offere 
Nov. 18 Schiater. No “oe Gardner, Inc. ; 
B. J. Van Ingen & Inc. ; MacBride, 
Miller & Co., C. P. Dunning & Co. $197,000 
same issue, due Oct. 1 1953, price 100, 


18. Leach Bros., Inc. 


Cook County, Ul., $300,000 School District 
99 5s, due Jan. 1, 1945-1955, yield 4.05%. of- 
fered Oct. 31. H. C. Speer & Sons Co. 


‘ranford, N. J., Ye! of, $496,000 
school dist. 4s, due Oct. 1, 1937- i972, yield 
1.75% to 4%, offered Nov. ean, Tay- 
lor & Co., Adams & Mueller, Minsch, 
Monell & Co., Inc., Dougherty, Corkran & 
Co., Van Deventer, Spear & Co., Inc. 


Dallas County, Texas, $315,000 3s and 3s, 
$90,000 rfdg 3s, due Dec. 1, 1936-1939, and 
$225,000 rfdg 3%s, due Dec. 1, 1940-1949, 
offered Nov. 9. Dallas Union Trust Co. 


Dallas, Texas, $515,000 3s, due June 1, 1936- 
1965, yield 0.50% to 3.05%, offered Dec. 5. 
Goldman, Sachs & Co., William R. Comp- 
ton & Co., Equitable Securities Corp. 


Detroit, Mich., 34, 643,000 water rfdg 3s and 
‘D,’’ $950,000 3s, due 1946-1950, price 
Oy, to 99% and $3,693,000 3%4s, due 1936- 
1945, and 1951-1961, yield 0.60% to 3.25% for 
1936-1955 mats., and price 99% for balance, 
offered Nov. 18. Bankers Trust Co., Na- 
tional City Bank, Blyth & Co., Inc.. and 
a large syndicate. 


East Side Levee and Sanitary District, St. 
Clair and Madison Counties, II1., $1, 325, 000 
4s, due 1939-1954, yield 2.50% to 3.70%, of- 
fered Nov. 8 John Nuveen & Co., A. C. 
Allyn & Co., Inc., C. W. McNear & Co., 
Stifel, Nicolaus & Co., Inc., Strana, Har- 
ris & Co., Inc. 

Easton, Pa., $1,100,000 water-works 24s, due 
Jan. 1, 1937-66, yield 0.5€% to 2.25% for 
1937-46 mats., price 102 to 100% for 1947-66, 


offered Nov 


~ 


and $170,000 rfdg. and impvt., 2%s, due 
Nov. 1, 1940-48, yield 1.50% to 2.25% for 
1940-45 mats. and 102 for balance, offered 
Dec. 11. Brown Harriman Co., Inc., 
Graham, Parsons & Co., Kidder, Peabody 
Co., C. C. Collings & Co., Dougherty, 
Corkran & Co 
Elizabeth, N. 4J., $488,000 school 4s, due 
Nov. 1, 1936-65, yield 0.75% to 3.75%, of- 
fered Dec. 11. Lazard Freres & Co., Inc., 


Corkran & Co., the First Na- 


Dougherty, 
of Trenton, John B. Carroll 


tional Co 
& Co 

Fairfield County, Conn. 
Parkway 1s, due Dec. 1, 1936-1950, price 
102.51 to 96. 14, yield 0.25% to 2.05%. of- 
fered Dec. 7. Lehman Brothers, Blyth & 
Co., Inc., Paine, Webber & Co., and a 
syndicate. 

Flint, Mich., $898,000 rfdg 4s, yield 2.50% to 
3.50%, offered Oct. 26. Stranahan, Harris 
& Co., Inc., Bancamerica-Blair Corp. 

Fort Worth, Texas, $320,000 34s and 3%s, 
due Dec. 1, 1940-1965, yield 1.80% to 3.40%, 
offered Dec. 2. Halsey, Stuart & Co., Inc., 
Fort Worth National Bank. 


Franklin County, Ohio, $745,000 emergency 


$6,480,000 Merritt 


relief 2%4s, due March 1, 1936-1944. vield 
0.50% to 2.50%, offered Oct. 22. Halsey, 
Stuart & Co.. Inc., Bancamerica-Blair 
Corp., Piper, Jaffray & Hopwood. 


Ohio, $745,000 emergency 
due March 1, 1936-1944, 
yield 0.50% to 2.50%, offered Oct. 22. Hal- 
sey, Stuart & Co., Inc., Bancamerica-Blair 
Corp., Piper, Jaffray & Hopwood. 


Golden Gate Bridge and Highway District, 

3,000,000 3%s, Series C, due Julv 1, 1942- 
, yield 2.80% to 3.70%, offered Oct. 31. 
Blyth & Co., Inc., Bankamerica Co., Dean 
Witter & Co., Weeden & Co. 


Green Bay Metropolitan Sewerage District, 
¥ Fox River Project 2s and 
due Oct. 1, 1937-1955, yield 0.75% to 
2.45% to 1937- 1949 maturities and 100 and 
99% for 1950-1955 maturities, offered Nov. 
7. Lazard Freres & Co., Inc., Watling, 
re & Hayes, Bigelaw, Webb & Co., 
ne. 


Greensboro, N. . 
and 4s, due nee 1, 
4%, offered Dec. 18. 
Equitable Securities Corp. : 


Franklin County, 
poor relief 2%s, 


78.000 water rfdg. 3% 
1936-55, yield 1.50% t 
Reynolds & Co. 
Oscar Burnett 


& Co., Inc.; Lewis & Hal 
Greensboro, N. C., $372.000 rfdg 3s, due Dec. 
1, 1936-1937, yield 1.25% to 1.75%, offered 


Graham, Parsons & Co., Pask 
Kirchofer & Arnold, Inc. 
Hamilton County, Ohio. $1,199.00C poor relief 
2s, due March 1, 1936-44, vield 0.30% to 2%. 
offered Dec. 14 The Harris Trust and 
Savings Bank, Breed & Harrison, Inc. 
Harris County, Texas, $425,000 hospital 3s. 


Nov. 14. 
& Walbridge, 


STATE & MUNICIPAL BONDS 


due 1936-61, yield 0.65% to 3%, oftered Dec. 
14. Edward B. Smith & Co., Boatmen’s 
National Bank, Stranahan, Harris & Co., 
Inc., and a syndicate. 

Harris County, Texas, $1,000,000 count 
road and bridge 3s, due Ser. i0, 1941-1 
price to yield 0.75% to 2.95% for maturities 
to 1948 and 100 to 99% for balance, offered 
Oct, 18. Lazard Freres & Co., Inc., Gold- 
man, Sachs & Co., Watling, Lerchen & 
Hayes and syndicate. 

-— Park, Mich., 
3% 3s and 2%s, due 
vield 1.75% to 2.75%, 
Strahan, Harris & Mag 


Hudson County, N. 


$260,000 School Dist. 
Nov. 25, 1937-1945, 
offered Nov. 29. 


$615,000 hospital 4s, 
due March 1, 1b36- 1943, yield 0.50% to 3.30%, 
offered Oct. 30. A. C. Allyn & e., Inc., 
E. H. Rollins & Sons, Inc., Schlater, Noyes 
& Gardner, Inc., MacBride, Miller & Co. 


Jacksonville, Fla., $700,000 3s, 34s and. 
344s, due Dec. 15, 1952 and 1956, a 3%, 
offered Dec. 3. Phelps, Fenn & Co., F. S. 


Moseley & Co., Equitable Securities 7 dg 
Newton, Abbe & Co. 

Kansas City, Mo., $700,000 34s and 34s, due 
Oct. 1, 1937-1975, yield 1.50% to 3.35%, of- 
fered Oct. 2. Halsey, Stuart & Co., Inc., 
Graham, Parsons & Co., Goldman, Sachs 
& Co., Baum, Bernheimer & Co. 


Kentucky, State of, $1,800,000 bridge rev 3s, 
“— 10, due July 1, 1950, offered Nov. 
2. Van Ingen & Co., Weil, Roth & 

Irving, Charles A. Hinsch & Co. and a 


syndicate. 
Lake County, Ind., $400,000 poor relief 2%s 
and 2%s, due June 1, 1936, to Dec. 1, 1940, 
yield 0.50% to 2.25%, offered Nov. 9. John 
uveen & Co. C. W. McNear & Co., A. C. 
‘Allyn & Co. 
Lancaster, Pa., $7 
due Dec. 1, 1936-1955, 
offered Nov. 19. Gertler & Co., 
& Co. 


70,000 school dist. 2%4s, 
yield 0.40% to 2.15%, 
Stroud 


Los Angeles City School Dist., Calif. 
566,000 4s, due June 1, 1936-1956, yield 

0.50% to 3.75%, offered Nov. 22. Lazard 

Fréres & Co., Inc.; California Bank, 

Van Ingen & Co., Inc., and a pom 

(Bought from RFC). 


Los Angeles, Calif., Dept. of Water and 
Power $22,799,000 electric plant revenue 
4s, J. & D., due Dec. 1, 1939-1975, price 
107.85 to 102, yield 2.25% to 3.90%, offered 
Nov. 21. Brown Harriman & Co., Inc.; 
Blyth & Co., Inc.; Kidder, Peabody & Co., 
and a syndicate. 


Louisiana, State of, $7,000,000 highway 5s, 
Series G, due Oct. 1, 1936-1957, yield 1.50% 
to 4%, offered Dec. 5. The Chase National 
Bank, Blyth & Co., Inc., Lehman Broth- 
ers, and a large syndicate. 


Maine, State of, $875,000 highway 2s, due 
Nov. 1936-1944, yield 0.25% to 1.60%, of- 
fered Nov. 7. The First orig Corp. 


Marblehead, Mass., $250,000 
1%s, due Nov. 1, i936-1950, 100. or 1946-47 
maturities, 99% for 1948-1950 maturities. 
yield 0.30% to 1.75% for 1936-1945 maturi- 
ties, offered Nov. 8. Brown Harriman & 
$e.. Inc., Stone & Webster and Blodget, 
nc. 


Marine Parkway Authority, $6,000,000 s f 
4%s, Series A, J & D, due Dec. 1, 1960, 
price os offered Dec. 5. B. J. Van Ingen 
& Co Stranahan, Harris & Co., Inc., 
Schoellkopf, Hutton & ee. Inc., 
James H. Causey & Co., Inc. 

Marion County, Ind., $5€0,000 aM s, due 1s: 
46, vield 0.75% to 2.25%, offered Dec 
Harris Trust and Savings Bank, | +t. 
tile-Commerce Bank and Trust Co. 


Maryland, State of, $1,500,000 3% Ctfs. of 
Indebtedness, A & O 15, due Oct. 15, 1938- 
1950, yield 1.15% to 2.25%, offered Oct. 10. 
Halsey, Stuart & Co., Inc.; Bancamerica- 
Blair Corp., Ladenburg, Thalmann & Co., 
and a syndicate. 


Massachusetts, Commonwealth of, $2,000,000 
0.22% notes, due Oct. 16, 1936, yield 0.18%, 


h school 


offered Oct. 29. Halsey, Stuart & Co., 
Inc. Bancamerica-Blair Corp., Laden- 
burg, Thalmann & Co., and a syndicate. 


Massachusetts, Commonwealth of, $6,000,000 
public works obligation 1%s, due Sept. 15, 
1936-1940, yield 0.25% to 1.50%, offered Oct. 
7. Halsey, Stuart & Co., Inc., Bancamer- 
ica-Blair Corp., Ladenburg, Thalmann & 
Co., and a large syndicate. 

Mercer County, N. J., $950,000 3s, due Dec. 
15, 1936-54, yield 0.50% to 3%, offered Dec. 
20. Goldman, Sachs & Co.; Lazard Freres 
& Co., Inc.; J. & W. Seligman & Co. 

Miami Beach, Fla., $1,789,000 rfdg 4%s, due 
Jan. 1, 1947-1956. vield 4.10% to 4.20%, of- 


fered Dec. 5. John Nuveen & Co., the 
Natco Corp., Wells-Dickey Co., and a 
svndicate. 


—-— State of, $475,000 impvt. 2s, due Dec. 
1937-1955. yield 0.50% to 2.03%, offered 
S. 22. The Bankers Trust Co., Edward 
B. Smith & Co. 
Middlesex Co., Conn., $2,200,000 Middletown 
and Portland Bridge | Construction 1%s, 
due Nov. 1, 1936-1945, yield 0.25% to 1.45%, 


offered Oct. 25. Kean, Taylor & Co., F. S. 
Moseley & Co., Foster & Co., Inc., and a 
syndicate. 

Minneapolis, Minn., $400,000 sewerage dis- 
posal 2%s, due Nov. 1, 1938- 1965, yield 1.20% 
to 2.50%, offered Oct. 26. Halsey, Stuart 


& Co., Inc., First Boston Corporation. 


Minneapolis. Minn., $760,000 relief 2.30%s, 
due Nov. 1, 1936- 1955, yield 0.40% to 2.35%, 
offered Oct. 25. Lehman Brothers. 


Minneapolis, Minn., ¥- 088.07 street impvt 
2s. due Nov. 1, 36-1945, yield 050% te 
2.15%, offered Oct, = B. J. Van Ingen & 


Co., Ine. 


STATE & MUNICIPAL BONDS, 


Minnesota, State of, $4,500,000 trunk — 
way 24s, due Nov. 1, 1947-1951, yield 2 

to 2.40%, offered Oct. 16. The Chase Na- 
tional Bank, Harris Trust and Savings 
Bank, R. W. Pressprich & Co., and a 
syndicate. 

Momteece i, 13 Md., $670,500 coup ae 
due Dec 1940- —_ "yield 2.50% to — 
offered Nov. 15. A. CG. Allyn & Co., ne.: 


John Nuveen & Co 
Nanticoke, Pa., $350,000 fdg and rfdg 3s, 
due Nov. 1, 1937-1950, price 102%, offered 
Nov. 9. Bancamerica-Blair Corp. 


Nassau County, N. Y¥ * 
000 2%s, due Dec. 15 * 


none -- 2.0, 000 2s and 3s, 
2.75% 


1946-1956, yield 


to 2.95%, and $2,000,000 3s, due Dec. 
15, 1937-1964, yield 1.25% to 3.05%, offered 
Dec. 4. Lehman Brothers, Ladenburg, 


Thalmann & Co., Bancamerica-Blair 


Corp., and a syndicate 
Newark, N. J., City of, $2,756,000 4%4s, due 
Aug. 1, 1936-1983, rield 1% to 4%, offered 
Oct. 15. Lehman Brothe rs, Bancamerica- 


Blair Corp., Estabrook & Co. and a syn- 
dicate. ~~ from RFC.) 
Newark, N 3,000 serial fdg 3%s, due 


: $38 
Feb. 1, 1942. 1944, yield 3.05% to 3.25%, of- 


pene Oct. 26. Colyer, Robinson & Co., 

ne 

Newburgh, N. Y., $668,000 coup. school 
2.30%s, due Dec. 1, 1936-60, yield 0.40% to 
2 35%, offered Dec. 12. Geo. B. Gibbons 
& Co., Inc., Roosevelt & Weigold, Inc. 

New Orleans, La., $1,800,000 sewerage, 


water and drainage 4s, Series B, due Aug. 
1, 1936-1950, yield 1.25% to 3.60%, offered 
Dec. 4. The Chase National Bank, the 
National Bank of Commerce in New Or- 
leans, Whitney Central Bank of New Or- 


leans, and a syndicate. Bought f 

RFC.) . : ” aan 
New York City $6,154,000 ser. 4s, due July 1, 

1936-58, yield 0.40% to 3.65%, offered Dec. 


18. The Chase National Bank; Chemical 
Bank & Trust Co.; R. : Pressprich & 
Co. and a syndicate. Bought from RFC. 
New York State, $60,000,000 three-tenths of 
1% short-term notes, due June 22, 1936, 
allotted to a_ grou of seventy-seven 
banks, most of which will keep them in 
their portfolios. A small amount offered 
to the public at a price to yield 0.25%, 
Oct. 22. ; 
Niagara Falls, N. Y. 


$1,265,000 sew dis- 
posal plant 2.70s, 987-1957 


due Jan. 1, 1937-1957, 
yield 0.75% to 2.70% for maturities to 1953 
and 9944 for later maturities, offered Oct. 
7. Lazard Freres & Co., Inc.. Blyth & Co., 
Inc., and Graham, Parsons & Co. 

Norwalk, Conn., City of, $500,000 2.30%s, 
due Nov. 1, 1936-1955, yield 0.50% to 2.35%. 
offered Oct. 31. Halsey, Stuart & Co., 
Inc., the R. F. Griggs Co. 


Northampton Co., , $700,000 fdg & unem- 
ployment relief 24s, due Dec. 1, 1936-1955, 
price 102.25 for 1948-55 mats., and price to 
yield 0.50% to 2.30%, for 1936-1947 mats.. 
offered Nov. 27. Singer, Deane & Scrib- 
ner, Inc.; First National Bank of Pitts- 
burgh, Peoples- Pittsburgh Trust Co. 

Ocean County, N. J., $465,000 fdg. 4%s, due 
Dec. 1, 1936-1951, yield 3% 10 4.29% offered 
Oct. 15. H. B. Boland & Co., N. 

Onondaga County, N. Y., $452, 2% 
due Dec. 20, 1936-55, yield 00) rd, 30%. 
offered Dec. 13. Harris Trust and Sav- 
ings Bank, the First Boston Corp. 


Pennsylvania, Commonwealth of, $1,000,000 
tg Me Fg ee notes, due May 31, 
yie : Oct. 25. Dougherty, 
Corkran & C . 7 
Perinton ney + = * 275,€ 
3.40%s, due Dec. 1 938-65, vicla* on te 
3.30%, offered Dec. 16. Manufacturers and 
Traders Co., Sage, Rutter & Steele, Geo. 
D. B. Bonbright & Co 


Pittsburgh, Pa., City of, $500,000 2%s, 
Aug. 1, 1936-1955, price to yield 0.40% to 
2.20% for 1936-1951 maturities and 100% for 
1952-1955, offered Oct. 16. Gertler & Co., 
Inc., Stroud & Co Inc 


Pittsburgh, Pa., $500,000 214s, due Au 1, 
1936-1955, priced to yield 0.40% to 2.20% for 
1936-1951 maturities and 100% for 1952-1955, 
offered Oct. 16. Gertler & Co., Inc.. 
Stroud & Co., Inc 
Patsbuceh, Pa., $1,000,000 school district 
2. due Nov. 1, 1936-1965, priced to yield 
0. 0% to 2.20% for 1936-1959 maturities and 
100 for balance, offered Nov. 20. Gertler 
& Co., Inc., Stroud & Co., Inc. 
Port of New York Authority $16,500,00C 
ool and refdg. 3%s, second series, due 
Jec. 1, 1965, price 99, yield 3.81%, offered 
Dec. 12. The National City Bank, Brown: 
Harriman & Co., Inc., hase National r 
Bank and a syndicate 








due 


Providence, R. I., $1,500,000 hi ghway and 
bridge 2s, due Jan. 1, 1937- 51, yield 0.30% 
to 2.10%, offered Dec. 19. Bank of the 


Manhattan Co 


Ramsey, N. J.. $330,000 school district 4s, 
due Oct. 1, 1937-1964, priced to yield 2.50% 
to 3.95% for 1937-1959 maturities and 100% 
for 1937-1964, offered Oct. 28. B. J. Van 
Ingen & Co., Inc 


Republic Steel Corp., $5,500,000 “eT 
money first conv 54s, due’ Nov. 1, 1954, 
aaa nee Nov. 6. Kuhn, Loeb & 

ie ore & Co., Hayden, 
Co., Lehman Brothe rs. — 

Rhode Island, State of, $7 


Sept. 1, 1956-63 et 


: yield 2.35% to 2.50% 
fered by Brown Harrim 

Kidder, Peabody & Co.. rs Mos 
Co.; $500,000 relief 1s, 
vield 0.80%, offered by 
R. W. Pressprich & Co., 
Hutzler; $400,C00 public 
1938-41, vield 0.80% to 
Edward B. Smith & Co.,. 
Bodell & Co 

ec. 11 


of- 
Inc., 
F. S. Moseley & 
due Dec. 16. 1938, 
Estabrook & Co., 
Salomon Bros. & 
works 3s, due 
1.50%, offered by 
t R. L. Day & Co.. 
Washburn & Co., all offered 
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MUNICIPAL BONDS 


Rochester, N. Y., 2.000.090 14% public wel- 
fare bonds, due Oct. ' 1936-40, yield 0.40% 
to 1.30%, offered Sie: "12. Gertler & Co., 
Inc. 


Sacramento, Calif., $465,000 2%s and 4s, due 
a. 1966, yield 0. 75% to 2.90%, offered Dec. 
5. Blyth & Co., Inc., Dean Witter & Co.. 
American Trust Co. 


Salt Lake County, Utah, $1,100,000 0.30% 
tax-antic. bonds and rfdg. tax-antic. 
bonds, due Dec. 31, 1936, yield 0.40% ; Salt 
Lake City, Utah, $1, Sogo 0.30% tax- 
antic. bonds, due Dec, 1936, yield 0.40%, 
offered Dec. 23. ev pt ——8~ & Co. 


San Antonio, a $197,500 public impvt. 
3s, due 1937-48, yield 0.85% to 3%, and 
1 due 1949-56, yield 3.10% to 
3.25%, offered Dec. 23. —y ¥.5 Freres & 

; Mahan, Dittmar & C 


San annctons, Calif., City and —s of, 
$858,000 water and sewer 4s, due 1935-1962, 
yield 0.20% to 3.40%, offered Oct. 16. Brown 
Harriman & Co., Inc. 


San Francisco, Calif., 
$2, 6% tax- -anticipation notes, due 
Dec. 20, 1935, offered privately Oct. 28, by 
Dean Witter & Co 


San Francisco, Calit., City and County of, 
$858,000 water and sewer 4s, due 1935-1962, 
vield 0.20% to 3. eg 2 offered Oct. 16. Brown 
Harriman & Co., Inc. 

Sanita a of C nine $20,718,890 rfd. 
ry vA." due Jan. 1955, optional 19s, 
price 101%, _ 377% to 1945 and 4% 
thereafter, offered Nov. 15. Harris Trust 
& Savings Bank, Bankers Trust Co., First 
National Bank and a large syndicate. 


City and County of, 


Schenectady, N. Y., $1,287,000 2%s, due oe 1 
1958, yiel "0.60% to 2.50%, offered Oct. 2. 
Lehman _ Brothers, oe ane ‘ian 


Traders Trust oo, Estabrook & Co., Kean, 
Taylor & Co., . H. Moulton & Co., Inc. 


Seattle, Wash., yo .000 municipal power 
and light 4s, $4,900,000 rfdg Series LS-2, 
due Nov. 15, 1936, 1938-1953, and $600,000 
Series LT-4, due Nov. 1, 1943-1949, yield 
2.50% to 4.10%, offered Oct. 31. Bancamer- 
ica-Blair Corp., Central Republic Co., B. 
J. Van Ingen & Co., Inc., and a large syn- 
dicate. 


Sheboygan, Wis., $750,000 powage disposal 
system Ae. due 1941-1955, yield 1.80% to 
2.50%, offered Nov. 14. Brown Harriman 
& Co., Wells-Dickey Co., Milwaukee Co., 
Boatmen’s National Bank of St. Louis. 

000 school 24s and 


Springfield, Ill., $400, 
2%s, due Dec. 1, 1936-1955, 2%s to yield 
0.50% to 2% and 2\%s to ‘yield 2.10% to 
2.20% for 1943-1945 maturities and prices 
of 100 A he for 1946-1955 maturities. of- 
fered D 5. Halsev, Stuart & Co., Inc., 
enecenesien- Blair Corp. 


Springfield, Mass., $600,000 4s, due Jan. 1, 
1950-1960, yield 2.50% to 2. 60%, offered a 
30. Brown Harriman & Co., Inc., F. 
Moseley & Co. 


Stamford, Conn., on ece Administration 
Building 2%s, due Nov. 1, 1937-1961, yield 
1.90% to 2.40%, offered Nov. 8. Blyth & 
Co., Dick & a, George B. Gib- 
bons & Co., ; 


St. Paul, am, $500.000 sewer 2%s, due 
Nov. 1, 1938-1965. yield 1.25% to 2 50%, - 
fered Nov. 20. Halsey, Stuart & Co., Inc., 
eo Corp., E. C. Williams 


St. Paul, Minn., $1,00C,000 sewage disposal 
2%s, due Dec. 1, 1938-65. yield 1.25% to 
2.75%, offered Dec. 11. Brown a 

.. Inc., Mercantile-Commerce Bank 

and Trust Co., Kalman & reo 


Sussex D - Del.. $875,000 highway impvt 
= 3s, due Sept. 7 1937" 1971 (1941-71 
urities optional on or after 9/1/41) 
yield 0.80% to 1.70% for 1937-1940 mats., 
and 1.88% to 2.40% to opt. date and 3% 
thereafter for 1941-71 mats.. offered Nov. 
Harris Trust & Savings Bank, Graham 
Parsons & Co., Francis I. duPont & Co., 
Battles & Co., Inc. 


Sussex County, Del., $775.000 highway impvt 
dg 3s, due Sept. 1, we yield 1% to 
2.33% to Sept. 1, d 3% thereafter, 
offered Oct. 16. Harris Trust and Sav- 
ings Bank, Graham, Parsons & Co., Bat- 
tles & Co 


Sussex County, Del., $775.000 highway impvt 
rfdg 3s, due Sept. 1. 1936- 1967, yield 0% to 
2.33% to 1940 and 3% thereafter, offered 
Oct. 16. Harris Trust and Savings Bank, 
Graham, Parsons & Co., Battles & Co. 


Syracuse, N. Y., $1,500,000 0.50% ctfs of in- 
debtedness, due April 23, 1936, yield 0.35%, 


offered Oct. 22. a‘. yth & Co., Inc., Lazard 
Freres & Co., 
Syracuse, N. eo 000 0.48% temporary 


ctfs., due pe 23, 1936, yield 0.35%, of- 
fered Dec. 21. Salomon Brothers & Hutzler. 


Trenton, N. J., $1,000,000 tax revenue 2s, 
due June 15 and Dec. 15, 1937, yield 1.75% 
to ~~ otis Dec. 23. Halsey. Stuart & 
Co., I Reg my Noyes & Co.; Darby 
& Go. I First Michigan Corp.; Schla- 
ter, eyes r Gardner. 


Trenton, N. $500,000 tax revenue 0.94% 
notes, due Wor. 3, 1936, yield 0.75%, of- 
fered Nov. 16. Halsey Stuart & Co., Inc. ; 
Hemphill, Noyes & Co. 


Troy, N. Y¥., $436,000 2s, M & S, due Sept. 1, 
_ 1946, yield 0.50% to a offered Oct. 
29. Phelps, Fenn & Co., R. L. Day & Co. 


Utica, N. Y., $423,000 1%% coupon bonds, 
due Sept. 1, 1936-1945. and Dec. 1, 1936- 
1940, yield 0.35% to 1.80%, offered Nov. 27. 
Starkweather & ve Inc. 


Westaagostend Co $300,000 fdg 2s, 
due Dec. 1938- i958" vield 1.10% to 2.37%, 
offered Nov. 27. E. H. Rollins & Sons, 
Inc.; Graham Parsons & Co. 


White Plains, N. Y., $318,000 sewer and 
street 4s, due Sept. 1 and Oct. 1, 1936-53, 
yield 0.75% to 3.75%, offered Dec. 18. A. 
Cc. Allyn & Co., Inc.; E. H. Rollins & 
Sons, Inc.; Rutter & Co 


MUNICIPAL BONDS 


Whitney Point Central School District 1, 
$340,000 school building 3%s, due Nov. 1, 
1936-1964, yield 2.25% to 3.40%, offered Oct! 
23. Rutter & Co., A. C. Allyn & Co., Inc., 
E. H. Rollins & Sons, Inc. 


Worcester, Mass., $498,000 water, sewer and 
relief 1%s, due Oct. 1, 1936-1945, yield 0.30% 
io 2: ~~ 9 \ epee Oct. 31. Halsey, Stuart 

0., 


w mbes og yn -, $570,0C0 + sewer, 
school and relief 1%s, due Oct. 1, 1936-45, 
yield 0.25% to 1.75%, offered Dec. 12. Hal- 
sey, Stuart & Co., Inc. 


Yonkers, N. Y., $850,000 water rfdg. and 
gen’l 34S ane 3%s, due Dec. 1, 1307-6, 
yield 2.25% to 3. 35%, offered Dec. 11. 
man Brothers, Estabrook & Co., — 
america-Blair Corp. 


PUBLIC UTILITY BONDS 


Alabama Water Service Co., $785,000 lst g 
5s, Series A, due Jan. 1, 1957, price 96, 
yield 5.32%, offered Oct. 7. Burr & Co. 
Inc., Chandler & Co., Inc., Swart, Brent & 
Co., Boenning & Co. (Not new financing. ) 


Atlanta Gas Light Co., $5,000,000 genl sa" 


Series 1955, due Sept. 1, 1955, price 
offered Oct. 2. The First "a on Corp., 
Halsey, Stuart & Co., Inc., . Rollins 


& Sons, Inc., and a A 


Blackstone Valley Gas and Electric Co., 
$7,300,000 4s, Series C, due Nov. 1, 1965, 
price 102, offered Oct. 30. Estabrook & 
Co., Stone & Webster and Blodget, Inc., 
the First Boston Corp. and a syndicate. 


California Water & Telephone Co. $5,000,000 
Ist 5s, Series of 1935, due Sept. 1, 1965, 
14 101%, Se Nov. 22. Blyth & ~~ 

E. H. Roll —_ & Sons, Inc.; . 
Bytissby & Co., Inc.; Wm. Cavalier & do. 


Central Maine Power Co. $15,600,000 Ist & 
en’l 4s, Series ‘‘G,’’ due Oct. 1, 1960, price 
9%, offered Nov. 14. The First Boston 
Corp., Coffin & Burr, Inc.; Edward B. 
Smith & Co. and a large syndicate. 

Columbus Railway, Power and Light Co., 
$26, first and coll tr 4s, due Nov. 1, 
1965, price 101%, offered Oct. 30. The 
First Boston Corp., Mellon Securities Co., 
Bonbright & Co., Inc., and a syndicate. 


wr Power & Light Co. $20,000,000 ist 
BS due Oct. 1, 1960, price 99%, 
orrered et. 14. Morgan Stanley & Co., 
E. Hutton & Co., Edward B. Smith & 

Co. and a syndicate 


illinois Bell Telephone Co., $45,000.000 ist 
and rfd 6s, B, due Oct. 1, 1970, price 
102%, offered Oct. 16. Morgan Stanley & 
, Kuhn, Loeb & Co., Kidder, Peabody 

& Co., and a syndicate. 


Iowa Southern Utilities Co. $5,000,000 lst & 
rfdg. 54s, due July 1, 1950, price 99%, f- 
fered Nov. 21. W.C. Langley & o., Hal- 
sey, Stuart & Co., Inc.; Hemphill, Noyes 
& Co., Central Republic Company, A 
Allyn & Co., Inc.; Bacon, Whipple & Co. 


PUBLIC UTILITY BONDS 


Kansas Power & Light Co. $30,000,000 445% 
Series due 1965, due Nov. 1, 1965, price 
103%, offered Nov. 21. The First Boston 
Corp., Halsey, Stuart & Co., Inc.; Brown 
Harriman & Co., Inc., and a syndicate 


Lockhart Power Co., $1,500,000 Ist s f 4% 
due Dec. 1, 1955, price 99, offered Dec 10 
Brown Harriman & Co., Inc., Whiting 
Weeks & Knowles, Inc. 

— ce" Lighting Co., $5,992,000 ist rfdg 
g 4s, e June 1, 1960, _ 100, yield 
4%, offered * Oct. 7. Sold by company to 
Metropolitan Life Insurance, New York 
Life and Northwestern Mutual Life of 
Milwaukee. 


Los Angeles Gas & Elec. Corp. 340,000,000 
Ist & gen’l 4s, Series 1970, due Oct. 1, tar 
rice 102%, offered Nov. 19. Blyth & Co 

c.; Dean Witter & Co., the First Boston 
Corp. and a large syndicate 
Metropolitan Edison Co., $11,710,900 Ist 4s, 
Series G, due May 1, 1965, price 102%% 
offered Nov. 27. Halsey, Stuart & Go 
Inc., the First Boston Corp., Brown 
Harriman & Co., Inc., and a syndicate 
Monongahela West Penn Public Service Co., 
first and genl 4%s, due Oct. 1 
1960, price 100, and $7,500,000 6% debs, due 
a 1, 1965, price 100, offered Nov. 4 
C. Langley & Co., the First Boston 
} a Blyth & Co., Inc., and a syndicate 
New York and Queens Electric Light and 
Power Co., $25,000,000; ist and cons 3s, 
M &N, due Nov. 1, 1965, price 102, offered 
Nov. 35. Morgan Stanley & Co,. Inc., 
Kuhn, Loeb & Co., Blyth & Co., Inc., and 
a syndicate. 


Ohio Edison Co., $43,963,500 Ist and cons 4s, 

North Central Gas Company $1,000.000 Ist 
sf 5%s, due Oct. 15, 1955, price 93%, of- 
fered Nov. 14. John C. Adams & Co., Inc.; 
Bioren & Co. 

Pacific Lighting Corp., $10,000,000 4%% s f 
debs, due Oct. 1, 1945, price 100, yield 
4.50%, offered Oct. 8. Blyth & Co., Inc 
Dean Witter & Co., Brown Harriman & 
Co., Inc., and a syndicate. 


Pennsylvania Telephone Corp., $5,200,000 ist 
4s, due Oct. 1, 1965, price 101, offered, Oct 
23: Bonbright & Co., Inc., Paine, Webber 
& Co., Mitchum, Tully & Co 


Public Service Co. of New Hampshire, $10,- 
379,000 1st 3%s, Series D, due Nov. 1, 1960 
rice 101%, yield 3.64%, offered Nov. 22 
alsey, euart, & Co., Inc., R. W. Presss- 
prich & Co H. Rollins & Sons, Inc 
and a outtake. 

Southwestern Bell Telephone Co. $45,000,000 
Ist and ete. 318, Series B, due Dec. 1, 
1964, price 102%4%, offered Dec. 12. Mor- 
gan Stanley rs Co., Inc., Kuhn, Loeb & 
Co., Kidder, Peabody & Co. and a syndi- 
cate. 

Southwestern Gas and Electric Co. $16,000 
000 Ist 4s, Ser. D, due Nov. 1, , price 
99%, and '$4,500,000 4% ser. debs. Ser. A 
due ~* 4 1936-45, price 101.85% to 92.20% 
offered D. 20. Brown Harriman & Co 
Inc. ; Bonbright & Co., Inc.; Field, Glore 
& Co. and a syndicate. 


Railroad Position Better 


Continued sisi Page 98 
blind landing at the more important air- 
ports. 
Production Lower 

The available figures indicate that 
activity in the manufacturing section of 
the industry was somewhat lower last 
year than in 1934. The decline, how- 
ever, was due almost entirely to de- 
creased military output. Production of 
commercial aircraft was considerably 
greater than in 1934 and output of com- 
mercial engines did not show any drastic 
decline. 

The outlook appears to favor a sharp 
increase in military demand over the 
coming two years. Present military 
plans contain provisions for doubling air 
forces of the navy and for increasing 
those of the army by about 50 per cent. 
There is every indication that, as the 
war clouds continue to gather, this plan 
will be carried through. Furthermore, 
despite neutrality resolutions, continua- 
tion of the present threatening situation 
in Europe and Asia is almost certain to 
bring about increased exports of aircraft 
and engines. Thus, while 1935 has not 
brought the advances to the manufactur- 
ing industry that it has to the transport 
companies, there is considerable evidence 
which points toward higher manufactur- 
ing operations in 1936 and 1937. 

Profits in the industry advanced 
sharply in the first nine months of 1935. 
Aviation Corporation reduced its deficit 
to about one-fifth the size of that for 
the corresponding period of 1934. Cur- 


tis Wright showed a loss somewhat 
larger than that for the preceding year 
Other major companies reported profit- 
able operations. Douglas led these with 
profits of $2.32 per share in the first 
three quarters of the year, as compared 
with a loss of 59 cents in the similar 
period a year ago. 


SHIPBUILDING 


HE shipbuilding industry reported 
T that its output was 16.3 per cent 

lower in 1935 than in 1934. Total 
building amounted to 113,313 gross tons 
of merchant ships, the lowest reported 
in twenty-seven years. The last four 
months of the year, however, saw a con- 
siderable increase in contracts awarded, 
with the result that ships under con- 
struction at the end of the year, accord- 
ing to the annual survey of Marine 
Engineering and Shipping Review, 
amounted to 459,671 tons, or 65 per cent 
more than the tonnage reported under 
way a year ago. This is the best volume 
reported for the year-end in any of the 
last five years. 

Gains in the movement of both freight 
and passengers have taken place in the 
past twelve months and these, according 
to the American Steamship Owners’ 
Association, have placed the American 
merchant marine in a better position 
than at the beginning of the depression. 
Not more than 7 per cent of the Ameri- 
can commercial fleet, however, can be 
considered’ strictly modern: A large 
number of the vessels in use date back 
to the war period. 


PUBLIC UTILITY BONDS 


Virginia Electric and Power Co., $37,500,000 
st and rfdg A 4s, due Nov. 1, 1955, price 
10144, offered Oct. 22. Stone & Webster 
and Blodget, Inc., the First Boston Corp., 
Brown Harriman & Co., Inc., and a syn- 
dicate 
M & N, due Nov. 1, 1965, price 100%, of- 
fered Nov. 20. Morgan P vim ge *Co., 
Inc., Bonbright & Co., Inc., Brown , at 
man & Co., Inc., and a syndicate. 


INDUSTRIAL BONDS 


Anscsnén Copper aaining Co. $55,000,000 
44% s. debs., due Oct. i. price 9814 
offered ‘Oct. 15. Blyth & Go. Inc. ; Lazar 
Freres & Co., Inc:; Edward B. Smith & 
Co., and a large syndicate. 

Atlas Pipe Line Corp. $1,000,000 Ist closed 
s. f. conv. 6s, due Nov. 1, 1945, price 96%, 
yield 6.45%, offered Dec. 18. Boenning & 
cas Chandler & Co., Inc.; Bond & Good- 
win, Inc 

Carriers and General Corp. $2,900,000 15-yr. 

5% debs. with non-detachable weer 

for purchase of common, due Nov. 1, 195 

price 99%, offered Dec. 19. Gately 

Bullock. 

rown Cork and Seal Co., Inc., $5,500,000 

fifteen-year s f 4s, due Nov. 1, 1950, price 

100 offered Oct. 21. Paine, Webber & Co., 
Hayden, Stone & Co., W. Cc. Langley & Co 

Cleveland-Cliffs Iron Co., $16,500,000 Ist s f 
4%s, due Nov. 1, 1950, price 101, offered 
Dec. 10. Lehman Brothers, Field, Glore 
& Co., Hayden, Stone & Co. 

Cleveland Tractor Co., $1,250,000 10-year 
conv s f 5% debs, due Nov. 1, 1945, price 
101, offered Dec. 4. Otis & Co., Inc., Riter 
& Co., Singer, Deane & Scribner, Inc., 
and a syndicate. 

Davidson Biscuit Co., Mount Vernon, IIl., 
$250,000 first sf 5%s, Series A, due 1945, 
price 98%, offered Oct. 30. F. S. Yantis & 
Co Inc. 

Gordon Baking Co. $1,000,000 Ist 5s, Ser. B, 
due June 1, 1945-50, price 100%, offered 
Dec. 18. First of Michigan Corp. ; Law- 
rence Stern & Co., Inc. 

International Cement Cor , Oa, 000,000 10-yr 

~ conv. debs., due Nov. 1, 1945, price 
100%, offered Nov. 25. Hayden, Stone & 

Co., Blyth & Co., Inc.; the First Bostoa 
Corp., and a syndicate. 

Jarvis (W. B.) Co., Grand Rapids, 113,000 
shares capital, par $1, price $15.50, offered 
Dec. 10. Paul H. Davis & Co., Kalman 
& Co., Bacon, Whipple & Co., Ames, Em- 
erich & Co. 

Keystone Steel & Wire Co., $2,000,000 10-yr 
2%, 3% and 4% serial notes, due Nov. 1 


o~ 


1936-1945, yield 1.50% to 4.25%, offered 
Nov. 29 F. S. Moseley & Co., N. L 
Rogers & Co., Inc. 

Walter W. Heller & Co., 40,000 shares 7% 
cum pf, par $25, price $26, and 20,000 


shares common, par $2, price $6.50, offered 
Oct. 18. F. Eberstadt & Co., Inc 

Walter E. Heller & Co. 40,000 shares addi- 
tional 7% cum. pf. with warrants, offered 
Oct. 11. F. Eberstadt & Co., N. Y 


Morgan Industries, Inc., 490,000 shares com- 
mon, par $1, price ss es offered Oct. 9. 
Harris, Ayers & Co., Inc. 

Pennsylvania Glass Sand Corp. $4,60C.000 
lst 4%s, due_ 1960, price 101, offered Dec. 
17. Brown Harriman & Co.; Inc., Edward 
B. Smith & Co., Cassatt & Co., Inc., 


& Co 
BANK BONDS 


Savings and Loan Bank of the State of 
New York $443,750 reg. 2%s, due July 1, 
1936, to Jan. 1, 1942, yield 0.75% to 3%, 
offered Dec. 23. Neergaard, Miller & Co 


RAILROAD BONDS 


Boston & Maine Railroad, $2,670,000 344% eq 
tr ctfs, due Dec. 1, 1936-1944, price 102 to 
103%, yield 1.27% to 3.24%, offered Dec. 6. 
Whiting, Weeks & Knowles, Inc., Coffin 
& Burr, Inc., Estabrook & Co., and a syn- 
dicate. 

Pennsylvania Railroad Equipment Trust, 
Series G, $18,420,000 eq. tr. 2%% ctfs., due 
Dec. 1, 1936-50, vield 0.50% to 3%, offered 
Dec. 17. The First Boston Corp., Evans, 
Stillman & Co., F. S. Moseley & Co. 


INDUSTRIAL STOCKS 


Bliss & Loughlin, Inc., 50,000 pares i al, 
par $5, price $16.50, offered Dec. Paul 
H. Davis & Co., Kalman & Co. 

Columbia Pictures Corporation 75,000 shares 
$2.75 conv pf, price $50, offered Nov. 14. 
Hemphill, oyes & Co.: Bancamerica- 
Blair Corp., Eastman, Dillon & Co. 

Crown Drug Co., 150,000 shares common, 
price $4.25, offered Oct. 7. . oe & 
Co., Inc., and Wise & Smoot, 

Davidson Biscuit Co., Mount cae tl., 
40,000 shares common, par $1, price $7, of- 
fered Oct. 30. . Yantis & Co.. Inc. 

Murphy (G. C.) i poten a certificates 
in respect of 40,000 shares 5% cum. pf. 


Riter 


par $100, price $100, offered Dec. 23. 
Lazard Freres & 0., Inc.; Lehman 
Brothers; Blyth & Co., Inc.; Burr & 


Co., Inc. 

Seaboard Finance Corp. 30,000 shares $2 
cum. pf., with warrants to purchase 1 sh. 
common, price $28.50, and 22,500 shares 
common, price $7.50, offered Dec. 16 
Leach Brothers, Inc., James M. Johnston 
& Co 

Schenley_ Distillers Corp., 150,000 shares 54% 
cum. pf., price $10C, offered Dec. 17. Leh- 
man Brothers. 


PUBLIC UTILITY STOCKS 


Atlanta Gas Light Co., 13,000 shares 6% 
cum pf, par $100, price $93.50, offered Oct. 
17. Hammons & Co., Inc., New York. 

Cleveland Electric Illuminating Co., 235,225. 
shares preferred, $4.50 series, no ae 
price $102.75, offered Oct. 29. Dillon, Read 
& Co., the First Boston Corp., Brown Har- 
riman & Co., Inc., and a syndicate. 
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ee same 11 French Govt 7s, 1949..178 177 178 1% 3 Tokio 5s, 1952 75% 75 T5%e+ 2 9 Cen Br U Pae 45,'48..1 30% 29% 30 . 
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in 1000s. High. Low. Last. Chge 1 GELSENK’N 65,'34.....1 52 52 52 —3 11 Tolima 7s, 1947........* 10% 10, 104+ % | 78 Do Ss, C, 1950. -....03 1 104 Oy 2 
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= > as, 1943-17 106.29 106.24 106.27 +.6 6 Do 7s, 1950 .+ 36% 36% 36 1% 20 Un Stl Wk 64s, A, '47.¢ 338% 33 33 — % 88 Cen Ill E&G 5s,'51 100% 995 10014 + % 
38 a ‘ : 117 Ger Con Ag 619s,'58. 45% 44144 441 1 20 Do 6%, A, 1951 .. 33 333 s 139 Cen N Eng 4s,’61 § 63 53% 62 +9 
22° 10 38. 1940-43 ge 1 Ger Gen EF co ious. .+ 319% 31% 31% + % | 215 Uruguay 68, 1960 - 11% 38 41 + 3% | 94 Cen of NJ gen 5s,'87..100% 29% 100% + 1 
172 3%8, 1941-43 108.12 108.6, 108.9 + . tem we. "; 305 32m 32 % | 134 Do 6s, 1964 . 4114, 38 41% + 3% 16 Do gen 5s, 1987, reg-. 96 95 95% 
2 Be fi 105.29 105.18 105.28 +9 | 3 Do aij, 1940 + 318 31% 31% — 1% | 9 Do Bs, 1946 - + 42° 30% 42° + 2% | 72 Do 4s, 1987 88% 87% 88+ % 
1 Bide, 141, 108.24 108.24 108 3F i '13 | 114 Ger Gov 5%s,'65, stpd.+ 28% 27% 28 Wy 160 Cen Pac Ist ref 4s,'49..104% 103% 104% + 1% 
it. Sigs, 1941, ‘fee eae 105.30 108.12 4 is Do 5is,'63, unstpd...+ 27 27 27 + % | 3 VIENNA 6s, ‘52, May 149 Do 5s, 1960. 93% 89% 93% + 3% 
111% 3148, 1943-45 106.12 105.30 106.12 +.10 | Ree 7s." Pred : * 93% 92% 93% + 1% 1 Do Thr S Li 4s, 1954.103. 103 103 + 1 
295% 3 s. 1949-52 ; 104.4 103.30 104.2 +.2 | 56 Ger Rep 7s,'49, stpd...1 38% 37% 37% y cP on 8 % Ly - 
R33 1946-4: 104.3 103.29 104.3 4.5 | Good H S & I 7s, '45..+ 32 32 32 16 Cen R R B Ga 5s,'37 70 68 70 +2 
AE fg Re 9 ies 2 102.30 103.00 +.2 63 Grt Br & I 5's, 1937. .106% 106% 106% + § 2 WARSAW 7s, 1958 714 70 71+ % 1 Cen Steel 8s, 1941 122 13 122 
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554%.) 2% 8, 1955-60 100.14 100.3 100.12 +.6 ‘ p 2 93% ~ . a ~- A 3 
3'" 34 s. 1955-60, © 99.31 99.31 99.31 i | 3 Do 6%s, 1950 86 85% 86 + % 364 Chesapk Corp 5s, 1947..122% 118% 121% + 1% 
BBV in, 28s, 1945-47 — 101.14 101.5 101.14 +.8 | .1 Greek Govt 6s, 1968... 26 26 26 +1 " Rn ae 7 ny --. 87 85 864+ % = pm .. yr eee Tr ting = + 1% 
™ 7. 7 oo | 8 Do 6s, 1968, p' Lae % 24 y, fs) sales, . y ’ q es & con 5s, % 7 
2%s, 1945-47, reg 101.7 101.7 101.7 22 | 1 1 pt pd 24% 23% 24% 4 | 124 Do gen 4%s, 1992 119% 118% 119% % 
FEDERAL FARM MORTGAGE BONDS 5 HAITI 6s, 1952 93% 93% 934+ % DOMESTIC BONDS a od os > rf —_ 110% sas Ps 
= « 9 94 a ¢ a 6 5 0 S, . . 
379, SAA, 10e-66 a0. 20 8 eS SF ee he “ont 26% 26% 26% i% | 18 ADAMS EXP 4s, 1948.100 984100 + 1% 1 Do Crg Val 5s, 1940. 108% 108% 108% + 2% 
207% 38, 1944-49 aa gH 102.00 —1 6 Do 6s, 1939, Apr coup 43 Do 4s, 1947 99 97 99 + & 89 Chi & Al ref 3s, 1949.. 46% 4214 46% + 3% 
a 3s, oo 1 22 100-19 100.21 on 32 32 32 +5 | 1 Als Gt Son con 5s,'43..109 109 109 123 Chi, B & Q gen 4s, 1958.108% 107% 108%, + % 
sat “~~ E ¢ WNERS LOAN BONDS P 5 Helsingfors 614s, 1960..105 104% 1055 + % 11 Do 4s, 1943 103% 103% 10344 a 17 Do ref 5s, 1971 115 1135 114% + 1% 
a te OE OWNERS LOA: : , S Hare Stim cs "49, ww.) 37% 374, 37% — 1 | 20 Alb & Sus gtd 3igs,’46.102 101% 101%— % | 65 Do dus, 1977 109 10714109 + 11% 
148%, 38, 1944-52 101.10 101.2 101.9 +.5 3 +H . tgs. 1944, Fet . 2 Alb Per W P 6s, 1948.) 54 53 53 1 10 Do Ili div 3%s, 1949. .105% 105441054 — % 
1 3s. 1944-52, reg 101.5 101 . =. z ‘ wy 2s 944, Feb 2% 2 39% + 1% 2 he a, 2k w be 37 35 55 1 5 De Ill div 3its i 103 103° 103” Ye 
154 2%s, 1939-49 99.31 99.24 99.31 +.< | 433 Alleg’y Corp 5s, 1944.§ 94% 89% 94 +4 12 Do II div 4s, 1949 ...109 108% 108% y 
Total sales, $5,840,200 5 ILSEDER ST 6s, '48..+ 32% 32% 32%+ \% | 312 Do 5s, 1919 § 8914 80144 88 +7 269 Chi & E Ill 5s, 1951..*§ 19% 16% 19 + 1% 
2 Ital Crd P W 7s. A, ‘37. 86 ~ 8314 8316+ &% | 117 Do 5s, 1950 , *$ 564% 52% 56 + 3% 33 Do 5s, 1951, ctfs $1 £ 1% 
FOREIGN BONDs. ii Do 7s. B. 1947... 56 55 56 4 | 781 Do 5s, 1950, stpd....§ 41 37 40%+ 2 10 Do cons 6s, 1934 \y 
24 Ital P U Crd 7s, °52.... 54 52% 52% + 1 2 Alleg’y & W 4s, 1998... 914% 914% 914+ % 13 Chi G L @ C 5s,'37 % 
192 ABITIBI PAP 5s, '53.1§ 43% 41% 42% + % | 448 Italy 7s, 1951 63% 60% 61 2% 14. Alleg’y Val 4s, 1942 110 1085 110 + 1% 513 Chi Gt West 4s,'59 + 1% 
4 Adriatic Elee 7s, ‘52 53.53 53 255 | " 51 Allied Stores 4%s, 1950.100 99% 99%— % 21 Chi, I & L ref 6s,’47 5 
10 Akershus 5s, 1963. 98% 98 WHwt & 34 JAPAN 514s, 1965 89% 88% 88% 1 462 Allis Chaim 4s, 1945... .122% 1185 12114 + 2 23 Do 5s, 1947 5 
6 Alpine Mont S 7s, ‘55° 92 92 92 +1 103 Do 614s, 1954 100” 99% 99% sg | 9 Am Beet S 6s, 1940....103 102% 102% + M% 34 Do ref 4s, 1947 6% 
48 Antioquia 7s, A, '45..° 10% 8% 10% + 1% 23 Jugo Mtg Bk 7s. 1957 . | 507 Am & For P 5s, 2030.. 72% 70 7144+ 1% 47 Do gen 5s, 1966 1% 
20 Do 7s, B, 1945 * 9% 84 9% + 1% unmat coupon on...+ 25% 26 25 % | ,21 Am Ice deb 5s, 1953... 74% 70 74% + 314 90 Do gen 6s, 1966 1% 
38 Do 7s, C, 1945 * 10% 814 104% + 2% |} 216 Am I G Ch 5lgs, 1949..115 113. 115 214 24 Chi, Ind & So 4s,’5 1% 
15 Do 7s, D, 1945 * 10 8 10 2 20 KARSTADT 6s, ‘43, ct 113 Am Int 54s, 1949 103% 101% 103% + 1% 1,251 Chi, M, St P&P 5s % 
19 Do ist 7s, 1957 * 9% 84% 9% + 2% stp, prin ... : 30% 30% 304+ 1 955 Am Roll M 414s, 1945. .130% 124 127% + % | 2,220 Do adj 5s, 2000 
17 Do 2d 7s, 1957 * 9% 8% 97 27, 48 Kreug & Toll 5s, ‘59. — . = * | 163 Am T & T 4%s, 1939...116 114% 115% + 1% 65 Chi, M & St P 4s % 
21 Do 3d 7s, 1957 * 9 8% 9 2 otis. A , $ 3314 325% 32% y% | 18 Do 4s, 1936 - 100% 100 1004— % 14 Do gen 3s, B,’89 : 
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25 Do 7s, 1956 108% 108 108 — % coupon’ off 16 15% 16 + % | 50 Do adj 4s, 1995, stpd.106 105% 106 + % 306 Do 4%s, 1952 +8 19 16% 18%+ % 
2 Bergen 5s, 1960 . 10014 100% 100% 8 Montecatini 7s, 1937 76 75% 75% + sn 1 Do 48 of 1905, 1955...105% 10°% 105% + % 55 Do 41s,’52, ctfs § 17% 16 17%+1 
24 Berlin 64s, 1950 2814 2814 28% 32 Montevideo 6s. 1959...* 44% 3 44 > % | 2 Do TC S L 4s, 1958.1105% 1105 110% + &y 669 Do 414s, 1960 *§ 1014 75% 1014 + 2% 
3 Do 6s 27%, 27% 27% + ; Rid . P ss 6 x. nag My -- is = ae 112% 1122 a 39 C, St L & N O Mem 
4 Berlin Elec 6%s, 1951. 32% 32% 323 isw 2S 5 8 Atlanta ir 4s, "3: 4 > 4s, 1951 85% 83% 85% + 23 
14 Do 64s, 195 t 454 291 2914 * 4 a 4 ~~ 1957 i03 — soem + % 10 Atl & Ch A L 4s, '44.103%% 103% 103% + 2 74 Chi, TH & & ist 55,60 83 4 83° 4 Fd 
24 Do 68. 1955 29° «281, 2814 % | 36 Nord Rys 6143. 1950 15217 152 att 47 Do 5s, 1944 . . 106% 105% 105% % | 233 Do ine 5s, 1960 69% 64 69 +4 
1 Berlin El Rys 6%s,'56.' 32 32 32 8 Nor Ger Lioyd 6s, 1947* ‘s8 aut a2 "2 | 277 Atl Cet Lb ist 4s, 1952. 9914 98 99% + 1% | 8 Chi Un Sta 4%s, A,'63..108%6 108 108 
Bogota 8s, 1945.. *14 4 M4 +1 1 Do 6s. 1947, new ge so” t 17 217 Do un 4s, 1964...... 88% 85 87% + 1% 8 Do 5s, B, 1963 107% 107% 107%4— % 
252 Bolivia 7s, 1958 . * 9% 7% 8%+ % 38 Norway 5s, 1963 om 102% 103 + 2 144 Do 5s, 1945..... 98% 97 98% + 1% | 34 Do 5s, 1944 109 108i¢ 108% 
344 Do 7s, 1969 "9% 7% 9% + 1% | 40 Do Sis, ‘1965... 103% 102% 103 Z| 386 Dol & N colds, '52. 8% 81% 8 + 2) | St Doss, D, 1963 108% 108% 109% + % 
860 Do 8s, 1947 * 14 8% 13% + 4% 20 Do 6s. 1943 . 107% 106% 1064 ¥ 22 Atl & Dan 2d 4s, '48.. 37 35% 36% + % | 123 Chi & W I cons 4s,’52 10014 100 104% 
102 Brazil 6%s, 1926-57 24% 23 24 % 20 Do 6s, 1944 107 106% 10614 % 73 Do ist 4s, 1948. ... 46 43 46 + 3% | 12 Do 514s, 1962, C 1075 107 107 + % 
126 Do 6%s, 1927-57 24 23 2 6+ (1% 29 Do 68. 1952 105% 1044105 + & | 43 Atl, G & W I 5s, 1959.. 65 62 634+ %4% | 18 Chié W I 5s, 1962, A.107% 107% 107% + &% 
64 Do 8s, 1941 ‘ 29% 28% 29% + 1% 10 Norw Hy El 5's, 1957..101 10014 100% 1 121 Atl Ref deb 5s, 1937 106% 105% 106% + % | 347 Childs Co 5s, 1943 80144 73% 79% + ai 
42 Do Cent Ry 7s, '52..t 24% 22% 244% + 1% a 2 152 Auburn Au Co 4%, '39.104 100 103% + 1% | 227 Chile Cop deb 5s, '47..103 101% 102% + 1 
4 Breda Ernesto 7s, "54... 42% 42% 42% 2% 27 ORIENT’L DV 514s. ‘58 80%; 80 80%+ ¥ 16 Austin & Nthw 5s, ‘41.101 100% 101 + 2 1 Ch, Ok & G con 5s,’52*§ 35 35 35 4% 
6 Bremen St 7s, 1935...'t 32 31% 32 36 Do 6s, 1953. - a5 Tt oat | 19 Cin G & El 4s, A, '68..106 104 105% + 1% 
54 Brisbane 5s, 1957 97 95% 97 + 1% | 5 Oslo 6s, 1955 103 B 102%, - 1} | 163 BALT & OH Ist 4s, '48.104 103 103% + % | 8 Cin Un Term 5s, '57..112%112 112% + 4, 
48 Do 5s, 1958 9%% 9 9% +1 4 Oslo Gas & El Es, 1963..101% 101% 101% at 2 Do ist 48, ‘48, reg. ..100% 100% 100% = a Do 44s, 2020 11014 110 110 ¥, 
8 Do 6s, 1950 104 104 «104 the cod : | = 4 “/, — es oon 6244 «Be i 4 Do 5s, 2020 110 109% 110 +1 
% Budapest 6s, ‘62, unmat 27 ANAM 58 1 om | SS Yo ref 5s, A, 1995 79 76 m+ 2% 1 Cley El Il 3% 65 109 108% 1085 1 
coment on oot sy st + iy | PANAMA SS ites aim Seip 7} 3 | 165 Do ref 5s, D, 2000... 77% 74% 77 +2 | 21 C, ©, C&S L gen 45,93. 99 oop + 160 
201 Buen A 6s,’61 (Pv)stpt 58% 55% 58% + 2% 16 Do 54s, 1953 106 105% 106 2 | 348 Do 5s, F, 1996 77% 744 77% +1 4 Do gen 5s, B, 1993 111% 111% 111% + 1% 
3 Do 6%s, ‘61 (Pv) ‘nm @ ww +3 14 Paris Orl Ry 514s, 1968.14714 147 147 4%, | 146 Do Ist 5s, 1948 109% 108% 108% % | 115 Do ref 5s, D, 1963 921, ggg 921% + 3 
94 Do 6s,'61 (Pv) stp? 59 56% 59 + 3 36 Pernambuco 7s,'47, Sept | 265 Do ref 6s, C, 1995.... 89% 8614 89% + 2% | 482 Do ref 4%s, E, 1977.. 83. 7 83. +3 
12 Do 6%s,'55 (City). 98 97% 97% coupon off : . 13% 12% 13%+ % | 122 Do P, LE & W V 4s, } 13 Do C, W & M 4s, ‘91. 94% 94% 94% + 1 
10 Do 6s, Oct,’60 (City) 92% 92% 92% + 202 Peru 6s, 1960 14 13 te 13%+ % 1941 102 1014102 + 1% 41 Do St L div 4s, ‘90 97 96 96% + 2% 
18 Bulgaria 7s,'67 July cou- 175 Do 6s. 1961 14 13% 1312 + & 100 Do S’thw dv 5s, ‘50. .102 99% 102 + 1% | 5 Do St L div 4s,'90, reg 91 91 1 
pon off 14% 13% 14 + & 26 Do 7s, 1959 * 17% 16% 171, 114 12 Do Tol C div 4s, 'f 89% 89% 89% + % | 98 Clev Cliffs I 4%s, '50..102% 102% 102% + % 
4 Do 7%s, '68, May cou- 14 Poland 6s, 1940 : 79% 78% 79% . w| 34 Bang & Aroos 4s, '51..10612105 106% +2 | 1 Clev Short L 4%s, '61..107 107 107 + % 
pon off + 13% 13% 13% M4 7 Do 7s, 1947 109% 10914 109% + Y% | %6 Do 4s, 1951, stpd 111 10916 11044 + 14% | 185 Clev Un Ter 414s, '77.. 98% 95% 9814 + 2% 
42 Do &s, 19°70 95% 94 95%+ % | 7 Do 5s, 1943 113% 113% 113% 40 Do 5%s, A, 1972 107 106 106% + 1 
22 CALDAS 7is, 1946...° 12 10% 12 1% 3 Porto Alegre 7%s, 1966, } { Bat Crk & St 3s, 89... 69 68% 69 + 3% | 244 Do 5s, B, 1973 103% 1014 103 + 1% 
16 Canada 4%s, 1936. 100% 100% 100% July coupon ae 15% 15 15% + 1% 4 Beech Crk gtd 4s, '3 1014+ % 13. Colon Oll 6s, 1938 *§ 70 69 70 . 
18 Do 2%s, 1945 97 96% 97 % 1 Do &s.’61, June cp offt 168 16 16% + 1% 23 Bell T of Pa 5s, B, '48.1195% 119 119% va 28 Col Fuel & I 5s, '43..7§101 99% 101 + 1% 
147 Do 4s, 1960 106% 1055, 106 ™ 21 Prussia 6%s, 1951 28% 28% 28% va 5 Do 5s, C, 1960 126 1254126 + % | 259 Col Im co} tr 5s, '34.71§ 55% 51 55% + 3% 
88 Do 5s, 1952 112% 112 112% 35 Do 6s, 1952 28% 28% 28% + %& 223 Beth Stl 44s, 1960 105% 10434 105% % | 298 Col & So 414s, 1980 65% 62% 65 - 
9 Cauca Val 7%s, 1946..* 10% 9% 10% + 1% : | 100 Boston & Me 5s, 1967.. 81 79% 804+ % | 423 Col G & E os, 1961 10014 98% 100% + 1% 
239 Chile 6s, 1960 *15% 14% 15 + 7 QUEENSL AND 6s, '47..110 110 110 +1 70 Do 4%s, J, 1961 . t 6S H+ HI Do 5s, 1952, Apr 100% 99%, 100% + % 
57 Do 6s, 1961 * 15% 14% 15 “4/1 9 Do 7s, 194 111 109 111 +1 61 Do 5s, 1955 81% 80 8&1 192 Do 5s, 1952, May 101% 99% 100%4+ % 
137 Do 6s,’61, Jan *15% 14% 15 + & | 36 Bos & NV AL 4s,'55;$ 27) 23° 27 + 3% 53 Com Iny Tr 5s, °49..111% 11141114 + % 
86 Do 68, 1961, Sept * 15% 14% 15 + &% | 1 RHINE-M-D 7s, 1950 38 38 38 1% 44 Bot C M 6lgs, °34..*t§ 23% 23 23% + a2 Con R&L ref 4%s,’5l1,stp107 106441064,-— % 
37 Do 6s, 1962 *15%4 144 15 + % 1 Rhine-Ruhr 6s, 1953 + 28% 2814 28% le 47 Do 64s, '34, c 0 d.*§ 23% 21% 23% + 2 79 Con G NY deb 5i%s,’45.105% 104% 1044 + % 
172 Do 6s, 1963 * 15% 14% 15 % 3 Bhinelbe Un 7s, 1946...+ 34 334 334+ % 18 Bklyn City R R 5s, 41. 89 88 89 | 55 Do 5s, 1957 10514 105. 105% =. 
49 Do 7s, 1942 * 15% 14% 15 % 6 Bhine-W El P 6s, 1952.; 32% 32% 32% 4 26 Batya Edis 5s, A, ‘49. .108% 107% 107% hy 64 Do 4%s, 1951 108% 108% 108%4— % 
29 «(Chile b Bk 6s, '61..* 129% 194% 134+ % 5 Do 6s, 1953 + 32% 32% 32% + 4 21 Do 5s, E, 1952... 108 106% 107 , 61 Con Coal ref 5s, '50..*§ 36 34% 36 —" 
20 Do 1962 * 134% 12% 13 } 2 Do 7s, 1950 + 32% 32% 32%+ % 129 Bklyn M T 6s, A, 68. .107% 107 107 ; 43 Do 5s, 1950, ctfs § 35% 34 35%-— % 
80 Do Sie. 1957 * 13% 12 12% % | 2 Rima Steel 7s, 1955 .* 525% 525% 525% — % 25 Do 6s, A, 1949 105  1045% 1045 2 | 4 Consum Gas, Chi 5s,’36.102% 102% 102% 
22 Do 6%s, 1961 . * 13% 12% 13% 4 | 22 Rio Gr do Sul 8s, 1946, 3 Bklyn, Q C & S con 5s, } 41 Cons Pow 34s, '65 105% 105 1055 14 
51 Chilean M L 7s.'60 * 124% 114 124+ % April coupon off. 18% 165% 18% + 1% stpd, 1941. 69 69 @ +2 re. Do 3%s, "65 109 108% 108% _Ci«tj 
1 Chinese Rys 5s,'51 4 45 45 2% | 18 Do 7s,'66,May cp off. 16% 15 16% + 1% Do ist 58, stp, 1941.. 75 75 75 2 59 Container deb 5s, '43...102 1014 1014+ ¥ 
74 Colombia 6s,’61, Jan..t 24% 20% 24% + 3% | 56 Do 6s,’68, June cp offt 1544 14% 154+ % 56 Bklyn Un El 5s, 1950. .111% 109% 111% + 1% | 37 Do 68, 1946 105 1044105 + 74 
86 Do 6s, 1961, Oct .+ 24 20% 23% + 3% 2 Do 7s,’67, June cp off* 17 17 17 +2 4 Bklyn Un Gas 5s, °45..122 120% 120% + % 80 Crown C & § 4s, '50 104% 104% 104% + 1 
4 Col Ag Bk 6s,'48, April 10 Rio de Jan 8s, ‘46, Apr 1 Do ref 6s, 1947... 12414 12414 124144 — 1% | 13 Crown wih P 6s, °51..106 105144105)... 
coup on 19 18% 19 134 coupon off ... + 17% 16% 174+ % 7 Do 5s, 1950 105% 105% 10514... 12 Crown Zell 6s, '40, ww 102% 102% 102% — % 
18 Do 6s,'47, Feb cp on.t 19 17% 19 1 40 Do 614s,'53,Au cp offt 16 14 14664+41 13 Do 5s. B, 1957... 10914 109% 1091, 41 Cuba RR ist 5s, "52... 57 50 5% +5 
4 Col Mtg Bk 6Hs."47 * 17% 17% 17% % 171 Rome 61s, 1952 57% 5414 55% — 1% 10 Brown Shoe 3%s, 1950..106% 106 106% + % 35 Do ref 714s, 1936 61% 51 61%+7 
3 Do 7s, 1947 { 17% 18 +1 16 Rumania 7s, 1959, Aug 2 Buff Gen E 4%, B,’81.110%4 110% 1104 A 5 Do 6s, 1936 56 «49% 56 + 7} 
42 Copenhagen 4%4s,'53..... 90% 89% 90% + 1 coupon on .. 25 24% 24%+ &% 288 B, R & P con 4s, °57. 7014 674 69% + 2% 109 Cuba Nor BR 5s, '42.. 62 5) @ +2 
91 Do 5s, 1952 95% 92% 95% + 2% ; apa m+te ot «2 = } 11 | Do 5s. 1937... 104%, 104% 104% + % 11 Cumb T & T 5s, '37...104% 104% 104% — 
57 Copenhagen Tel 5s,'54.. 97% 96% 974+ % 5 SAARBR'K'N 6s, 3 7 8 R&N col 58,34..*t$ 2444 21% 24% + 21% ' 
13 Cordoba 7s, 1942 (Pv).. 76% 75 76 +1 45 Sao Paulo Cy 6428, 1997, ada ; 10 a A col 58,34, etfs. .*t§ 2414 22% 24 4 345 DEL & H ref 4s, ‘43... 80% 79 B80%+ % 
rt Do 7s, 1957, stpd. + 52% 52% 52%+ % May coupon off... 15% 14%" 15% + 2% 6 Bush T ist 48°52... 75 81 80% 81 + % 67 Do 5%s, 1937 100 99% 99% % 
1 Do 7s, 1937, stpd....' 50 58 58 + 3% | 13 Sao Paulo St 6s, 1968... ssa 14 % | 94 _ Do cons 5s, 1955...*§ 52% 49% 19% 24, 13 Del Pw & L 4s, 1969.105 104% 104% — % 
1 cum Nevbi Nov. f Seu Sou dey tg | "zu Coupon ort i tow tem H+ | SE ponh ides Gad... a2 nk gon am | *B Bo Me gee 10a ae Maa 
8, a * 24% 23% 24%4+ 1 7s , 5 er 5 , 0 412s, 106%, 10614 10 
HB be te Ath, May...° 0p Be et Bs P coupor off recent 10M 15% 18% + ih 46 By-Prod Coke 5%s,'45.. 98% 94 981) + 5g 2 bo Ss, 1971 |... 106% 106% 106% 
151 Do 5%s, 1945 .. * 45 37% 43% + 45% ody : 3 0 5 \ “- stpd 106% 106% 106% — } 
1 Do 5%s, 1953 ... 100 100 100 15 Do &s, 1936, July cou- , , py ee S 3108, 104% 108% — 12 | 333 Den&R G con 4s,'36..;1§ 32 "314+ % 
, . Ps pon off 414 22% 24% + 1% amag c s 9% 10 1% 33 D u x. rs 3 , 
26 Cund’amarca 6'5,'59..* 11% 10% 11% + 1 Rs.'50, Jul at ia 16%, 18% + 1% 6 Canada Sou 5s,A,’62...112 111% 111% i = © con 4448, 1936. .71§ 32% 32 32% Vy 
6 Ceochestoval 85,'51.....101, 100% 100% 11 _ Do 88,'50. July ep off) 184 16% BOs * 5” | 26 Cam Nat Rys 4%s,"51...111% 110% 1114— % | i72 Dee a RG We $ 28% 26 274+ % 
oe ae... a a 13 canon Pub Ww bigs 51+ 32 32 32 —1 44 f 4448, 1956 111% 110% 1114 ra = Ss a 58,°55..15 13 13% 15% + 1% 
5 § » 51.1 32 : - 4 1957 9%, as, ey, . 5s, » asst § 154 1 15 +1 
20 Do 5's, 1955 . 102% 102% 102% + % + Seren, Gre & STs, 62, _ 56 Do 5s, 1989, July.....114% 113% 114% — i | 12 Bo 4%. D, 1961 114 113% 1134 .. 
65 Do és, 1942 106% 105 105% + 4m 17 Sry CD ON. --..* 24% 23% 24% + 1% | 26 Do 5s, 1969, Oct..... 116% 115 115%— 6 Do 5s, 1962 109% 108% 108% — 1 
3 Deut Bk 6s,'35, ct st.12 45) 44 44 + % Do Bs, "82, Nov cp ont 24% 23% 24% + % 12 Do 5s, 1970... 115% 115% 115 + | 38 DO Ss. 18603 110% 109% 110 + % 
22 Dominic ist 5'4s,"42.... 68% 67 68% + 1% 9 Shinyet El P Gus "52.. Bate Baie BAe % 25 Can North 6%s, 1946...123 122% 122% + 3 19 Det Riv Tun 434s, "61..113 112% 113 + % 
22 Do ist 5%s, 1940 7 64% 63 64 + i 4 = nyet . s ig "95 -; om 8 60% Guin + 272 Can Pac deb 4s. perp... 88% 87% 88 4 4 4 Donner St ref 7s, 1942.104% 104144 104% 
7 Do 2d 5%s, 1940 64 «644 1 = po 64s, 1951 ....... 42% 42% 42% % 74 Do 4%s, 1946. 104%, 10312 104% +i ul Dul & Ir Rg 5s, 1937...107 1065 106% — % 
© Silesia Elec 6148, “46..+ 29% 29% 29%— % | 81 Do 4%s, 1960 101% 100% 101% 26 Dui, S'S & At 5s,'37..65 56 65 + 9% 
16 EL P GER 6%s,'50 32% 32% 32% My 11 Silesia, Prov 78, 1958... 72 71% 72 ‘ 59 Do 5s, 1954. 106 1051¢ 105% 1 4 > oH , 
10 Estonia 7s, 1967 . .. 95 1 7 alee Rs, 1936 ......164% 16414 164%. 10 Do 5s. 1944. ctfs 14 113%11%. °° 31 E CUBA 8 Ty, '37..*t 15 125% 14% % 
19 ao oa 1955... .103%% 10214 102% + 1 Caro, Ci & O'5s, 1938..108 108” 108” 4 3 E Tenn reorg li 5s,'38. 98 98 98 + % 
g FINLAND 08; InN 1 NTH | 1k PAWANEL tun Ti SE HY at | bine Ai cet mee mI | ae Ae ae aang Ud ta |S 
7 T: Al OL. f 0 . “ pay = is E il, » 48, 39 
9 Frankfort 64s, 1953. ; Sa 26% 7% : % 3. Teho El Pow 7s, ‘55. 94% 94% 94% + 2% 24 Carth & Ad gtd 4s.’81.. 76 73 76 + 3% 3 Elgin, Jol & E 5s, °41 10734 107% 107% + %& 
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Bond Transactions—New York Stock Exchange—Continued 












































Sales Net Sales Net Sal v | sat 
in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Las oon ' > Net | Sales” Net 

4 ELP & 8 _W 5s,'65,stp..101 100% 100%. 11 Long Is gen 4s, 1938. "104i 104% 103% + % "3 NY Steam ist 5s,’51. 1. 106 1064 106% is gg gag 

9 Do ref 5s, 1965....... 102% 102 102 + \% S ‘Do unit’ 4s, 1849...--102%5 1024102 | 11 Do 5 "1956... on toe ee + | 10k SEE Da Senret Se. “Tate 28 te + 1 
73 Erie con 4s, 1996...... 101% 100% 101 +1 38 Do d ° r Oo JS, : . 106 4 64 10645 + ~* 135 San A & A Pass 4s, ‘43 94 90% 93 ¢ 24 
226 Do gen 4s, 1996 79% 78% 79%. % ‘0 deb 5s, 1937..... 99 ie 3 _ Do Ist 6s, 1947 ..... 110% 109 ~ 109 1 22 San An P § 6s, A, "52. .10944 108% 109 + 1 
226 = Do gen 4s, 1906...... 79% 78% 70% + 1% | 46 | Do ref 4s, 1949... -.. 102% 101% 102 % 1 NY, S&W 2d 4%s,’37.. 45. 45 45 + % 53 Schuleo 64s, A, '46, stp 59 «60 — % 
— = oe =. By, tot 13% 2% . Restiiags Te - 131% 13 ay + 1% 18 pe 1si vet os, i937... 63% 56 63%+ 734 40 Do 6s, B, 1946, stp.. 5814 56% 5744— 3° 

» I9to..... 4 ‘ ee aa % io gen 5s, 194 ‘0 46 48 +1 2 Sci iz ° + 13 

32 Do cv 4s, ‘A, 1953... e. a .. ; 3% iif , Po, 5s_,2981. i666 By i, 118% + | 2 Do Ter 5s, 1943. -..100, 100, 100 9 Seabd rt is *S0, mle ae i ty} 

, B, 1953.. : 4 78% + 7 ; - | 88% , } 0 NY zen 4148,'39. ..11114 1109 + 3 . 0 50, 

2 Do cv 4s, D, 1953... 76 76 76 + % | 7 Loulsy G&E Ss,A."52.. (113 111% ue, 2 e NY Tr Rock 66°46... 83° 81" 83+ 1" ; ee G50, stpd.--35 18 as 2 

3 jo Gen Riv 6s, °57...117% 117 117 7 Lou & Jeff Bdg 4s,°45. 5.107% 10713 107%g + 114 11 _ Do 6s,'46, stpd..... 8 84% 85 +1 7 Do ref 43, 195 » *. “an '2 
11 ‘Do Penn col t 4s, '51..106 1057 3 . . 3 oo, FOE Ae, 1900....35 8% 6% 8) 5 

1 adh -s See asa ce 105% 5 2 Lou & Nashv 5s, ’37...104% 1041, 10414... 385 N ¥ W&B 44s, 46.....¢ 19% 16 19 + 2% 133 Do ref 4s, 1959 ctfa*s 8° 646 8° 4 170 

7 ‘0 Erie er 6s, '55.117% 1174 1174 - % | 32 Do unif 4s, 1940..... 108% 108 108 — % 14 Niag, L & QP 5s. "5S. 107% 107% 107% + S| 10 Do adj 5s, 1949....1§ 4% 5m 4% 4 1% 

26 Do ref 5'48, A. 200310514 105% 105% + 163 Niagara Sh 514s,'50. 98 91% — % | 405 Do 6, A 105... 9411" of , 

6 FED LT & T 5s. 1942.. 99 99 99 % | 19 Do 5s, 2003...... 10914 108 joo t 0 | 0% Nort s tet ref’te 613i 181% toy, i — 2i\is Deas adadu | 6 eS 
° = °. 7 ee oes $0% 877 }- +2 212 =—Do 4s, Po, 2003.....105 10414 104% + ¢ 17 Do ist rf 5s,'61, cfs.t§ 17% 151 17% + % | 82 Sea A-F 65, Al’ +35, cil “544 ria 52 ” 
a ag Fiabe 103 101% a" 2% 3 Do P&M 4s, 1946....105 105 105 3 27 Norf & W con 4s,’96...116 115 1154+ % | 44 Sharon S Hoop 5i48,"48.103%4 103” 103% 4 °1 
31 Fla E ¢ Ry 4is, "50.4 61% 60" 61% : 9 Do St Louis 3s, 1980. 81 81 81 +1 1 Do con 4s,'96, reg....110 110 110 25 Shell Union Oil 5s, 1947.103% 103% 103% + 
PB, TAS Fen: Eel OE ee 1 Do Mob&M 444s,"45..111%4 111% 1114 + % 3 DoP C & C 4s,'41. ..106% 10614 106% | 17 Shell Pipe L 5s, 1952..104% 103% 103%. 
116 De 38, 1974, aaa” a8 9% 3 9% ". Do So Mon jt “4a, 52. 88144 87 884% 4 1% 90 No Am Co 5s, 1961... .105% 103% 10414 & | 4 Sierra & S F Pw 5s,'49. wa) 112 112%, bg 

3 Fon, J&G 2s-4882.ctisr! 3 3% 314 2s Me RORY ST 5ijs, 4 21 No Am Ed 5s, A,’57...102% 102% 103% + | 7s 9 Silesian Am 7s, 1941... 76% 75 75K + 

5 Do 4s, ’82, filed....*§ 4 4 fil 48 Do 5s, C, 1969....... 104 102 104 214 60 Skelly Ol 5% 1939....102 10114 101% 1 
52 Fran Sug 7s, '42...°$ 38% 35% 36%4— 3% | 106 MeKess & RB SiGs.'56. eet ions lost H it 1 noe, 4. by “ig 1S 103% 108% +1” | 96 Socony-Vae Stss, 1950,.105% 105” 105: 7 

A 4 n o0.04.0 “3 2 15 So 

2 GALY, H & H ‘38. 75% 75% 75%, % | 2 “Do dst 7igs,adetterts 237 a 5 Nor Ohio ist 5s, 1945, | 29 So Col Pw Gs, A” 1947. 10y ioat) 100 

3 Gen Am Inv 5s, 1962..--103* 102 103" | 1% i ha o”lCUlCUm lhl ctfs stpd_............°8 65 65 65 + 9 | 329 So Pac col 4s, 1949.... 84 B4ig 
120 Gen Cable 54s, 1947... 102% 101% 102 + % a dn 14 No Ohio Tr & L_ 6s, '47.108% 108% 108% — % | 221 Do ref 4s, 1955.......101" 998 1017 4. | 
136 Gen Steel C 5is, "49. 934, 9014, 93 + 2 | 3 ne "7 mo men Ss § 23% 20 21 4 321 No Pac gen 3s, 2047.... 75% 74% 75% 600 Do 414s, 1968 ....... 83 78 83% 4 
15 Gen Pub Sve 5igs, 1939. 104 * 1035 103% } - “ne sk uw | 19f Do Sen btn ne 105% 108 105% 326 Do 43s, 1969 cess 78% 83° 4 
965 Gen Thea Eq 65,'1940.43 26% 21° 26° . 5 20 Man Ry 4s, 1990....4§ 71 69% 70%— | 2 ye PY ae 618 Do 4%, 1981. 83 78 83 4 
889 Do 6s, 1940, ctfs....*§ 26% 20% 25 4 55 Do ‘ 4 4 Do 5s, D, 2047, reg...10 1 464 Do Ore 416s, 1977 94 89 93% 4 
222 Do és, ‘40, ctfs, stpd*§ 26 21 25%. 4% “— > ry Pi =. etfs. T 87% 66 67 — 171 Do 4%, 2047...... .. 97% 95 96%+ 1 38 Do § F Ter 4s, 1950..108 106% 107° 4. 

72 G8 & Ala 58. 1945.00.98 18% 1 m+n!) s teen ae oe Prt ‘mn | 2 BS > Be. — 7 100% 102 1. | 100 So Rwy gen 4s, ‘A, 1956 50% 56g 50% + 
1 , 194 1 10414 1041 : 7 3 ‘0 5s, D, Tewaes . 2 102 r, 323. Do 5s, 1 Y% + 
40 Do 6%s, 1947...... 108% 108” 108 * vd | fo + % | 467 _ Do 6s, 2047..... 2111088 107% 108% + % | 172 Do gen és SOE: acces rng 24 } 

98 Goodyear T & R 5s, '57.106 104% 1054+ % 37 -# 103 + % 38 N Sts P ist 5s, A, '41..1055% 105% 105% + % 380 Do 6l4s, 1956. .... 80 %% 79% + 

4 Gotham Silk Hos 6s, '36.100% 100. 100 i; + i 128, "68... . - 108% + Do ist 68, B, 1941... .1065 106% 106% — % 58 Do M & O 4s, 1938... 63 61. 62° - 

98 Gould Coupler és, '40.t§ 701, 63% 694% + si, | 35 Met WS EL. Chi.ts.'38 § Riis 16 16% + 5% | 13 Do St D div 4s, 1951. 1% 78 811 H 
46 Gouy & {Qrwero Ist gtd -- Do by 344S,’52..... 1055, 105 105 os 46 OGDEN & L C 4s, '48.. 37 35% 354 + %&% | 4 Do Mem div 5s, 1996. 87” 1 O 

bee wae eat Wiig. "aL sees 100, 100 1 80 Do 4s, — = "100% 798% 100% = if 3 Ohio Feb Ger is, “aT. .113, 112% a + % | 21 S’thwn Bell T 5s, 1954. 105% 105% 105% “Y 

r n ex 68, °41.1 108% 1084 + \% | a6 wha of Wy Kean! : ‘0 ae 2 2 5 3 Spokane Int 5s, 1955 é 

32 Gr Trunk of Can’és,'36.103% 10314 103i¢ i a oe TAA ee 1 on Ry f'R ist Ss, 136.1014 101% 101% 118 Stevens Hot Gs’ 1945;t) 26% 20 20% 443 
589 Gt_N Ry gen 7s, A, '36.1 02% 10214 1025 4 ee aon oat ie. 5s.'61. ods —- = + 3 Do gen 5s, 1937...... 102, 102, 102 % | 651 Studebaker cv 6s, 1945 92 81% 90 “eS 
Be “bo ee Se A Ha Ee 108 |S hen a Maser ett Sea ME tg |B Que Erne, SHG tay tay iy” | 40. Swit 2 Co Yh Bia toy old 1 +" 
90 Do gen 5s, C, 1973... 105% 103% 1051, + 112 s Mil’ No Ist 414s,ex'39. -§ 80 78 80 + 3 3 Oregon RR & N 43,’46.110%5 110 110 % | 103 TENN CENT 6s, 1947. 77% 8 +7% 
250 Do gen 4%s, D, 1976..100 974,100 + 2 obit 4 a "39..38 69 63 69 + 8% 4 Oregon S L ist 5s, '46..120% 118% 119 114 3 Tenn C & 1 RR 5s, ‘51. 120 120° 120 if 
367 Do gen L. s, E, 1977.. 99% 97g 9914 + 1% 257 M meet 34,ctfs*§ 6% 5 7 .. g Do gtd 5s, 1946....... 119% 1191 119% + % 2 Tenn Cop&C 6s,B,'44. 5 104% 10414 y, 

5 Green eb ctfs, 5 . 10e” 9 9164+ 1 19 b Ss M con 48,'38 37% 34% 371g + 2% 73 Ore-W RR & N 4s, '61.107 10644 10614 $4 26 Tenn El Pw 6s, A, 1947 Moe 95 9714 + 1% 
20 Gulf Bmw Steel ois, 4 103 103 % . De Hy P -a -— . | dh | = + 1 34 Otis Steel 6s, 1941......10314 102% 103 35 yo L¥, L 4s, 53. 10644 105 105% 106% + 11; 
1 ult, M & N 5s, 1950. 85% e 82% 84% + 214 | Pa A 4 + aa ..-. 1108 110 1104 — ¥ 

” a 4 | 4 ref 68,A,'46...... 27% 25° 271% + 1% 10 PAC COAST 5s, 1946... 61% 59% 60 + 5 60 Texarkana 514s, '1950.. 89% 88 88%, 14 

gi HACK, WAT Ist Se, "42.1084 108% 108% 30 Ope ee BOR 4 + BH | us Pac Gas & El bs, ‘42. .1047 104% 104% + % | 21 oe GA Joss. 100% 99% 100% + 1 

ar Riv-P C ist 4s, '54* 93% 8914 93% + 37 bens ses ; 45 io 4s, 1964. .107% 106% 1074 57 Texas & Pac 5s ‘TT. 9944 985% 99164 ¥ 

1 Hocking Val 414s, 1999..116 116 ie” + ¥ ; eae 6... 8 2 Bs 13 Pac Mo ist 4s, 1938....100" 99% 9% — % Do 58, C, 1979...... 100° 98 100° + 1% 
46 Hoe (R) ist mtg 1944. 50% 47% 50% + i% | ony yyegury IM Ss. (50, .°8 364 36) 364— % 7 _ Do 2d 5s, 1938. ‘+ 96% 93 96% Do 5s, D, 1950....... 99% 98 994+ ¥ 
30 Housatonic con 5s,'37°§ 81% 7112 81% +16% | 777 Mo. MK & T ist 4s,'00.. 8312 77% 82% + 4% | 36 Pac T&T Ast! 5s, ‘37.1044, 104% 104% Do ist 5s, 2000. 118% 118 118 + % 
57 Houston a Dil Sigs. 1940..101% 101. 101% .. GaSe & B.S ..... 60 53. 60 +7 31 Do ref 5s, 1952. 11 0% 109% 109% — % Do M P T 5ys, 1964.106 105% 106 + 1 
105 S, 1962... 40 38% 40+ \% Oo 44s, 78 aerevense 59% 55 59% + 4% 79 Pan A P Cal 6s, ’40..¢8 57% 52 571g + 4 Texas Corp cv 5s, 1944.103% 102% 103 vA 
266 —. & Boag ref 5s, 1957. 86 82 86 + 216 299 eee 65 6014 64% + ai, 232 Do 6s, '40, ctfs.....*§ 5 51 5514 + 3% Third Av ref 4s, 1960.. 68 62 674+ 5 
247 Do inc 5s, 1957...... 35 33% 34%4+ % = a, adj 5s, A, "67. rte 34% 31 34 + 89 Param Bwy 3s, '55..... +4 58 58 4 3 Do Ist 5s, 1937.......1014101 1014%4+ % 
14 Hud Co Gas ist 5s, "49.121 121121 + 1% + ie By ee oe ee 2 482 Param Pic 6s, 1955. 95% 93 94 + % | 1,215 Do adj inv 5s, 1960..+ 32 27 3014 + 3% 
> ma.eene i agro. sate r 878 Do be’ A, '65, ctfs.*§ 2% 4 Fs, : 2 a Park- -Lx 6\%s, s. ctfs.§ 3614 34 36% + 214 = Se a aw ome. bd ‘or ‘ oe 

c s, 4, 1044%105% + % : eae A ee 6 Vg 4 armelee 6s, 1944 71 574 64 +6 33 ol, St L & Wn 4s, * 3 ¥ 

4 I Cent ist. 3is, "102ig 10234 102% + | $0 Do Ss, F. ‘77, ctfs..§ 28 27% 28 + % 2 Penn Co 3%, D, 1944..104 104° 104 + 1 17 Truax Tr C 64s, '43... 93 oe 

5 Do ist ext oop = - 102% 102% 1024, 4+ &% o 5s, G, 76 .....9%§ 28% 29% + % 21 Do 4s, E, 1952........ 105 104% 104% | 67 Trumbull Sti 6s, '40. :103 1021 102%, — ¥ 
3 Do 4 : rs + ¢ Do 5s, G,’78, ctfs..*§ 2714 271% 27% .. , 1 y, | 

%s. : Big 6414 66 tle f *§ 27% 27% 200 Do 4s, 1963........... 102 102% ‘ 

3 Do Sits, 1952... 71 «69% 71 +2 ms mete ** *$ 30 28% 29% + % | 60 Penn Dixie 6s, 1941....96 92 96 + %% 3 UNION E L & P 5s,'57.106 106 106 .. 
11 ——~dDo coll tr 4s, 1982. & sl 8 + 4 s, I, ‘81 ...... 30 27% 29%+ % 2 Penn O & D 4is, '77...10414 10414 1044 + 1% 10 | Do 5s, 1954. -, 106% 106 106 % 
5 Do coll 4s, 1953, reg. 64 «64 Do 5s, I, '81, ctfs..°§ 27 27° 27. 188 Penn P & L 41s, '81.. 106% 106% 10 Un El Chi 5s, ‘45... $$ 21 17% 21 + 4 

118 Do ref 4s, 1955. : Bt 83 864+ 3 953 pe 5%s,A,'49....... s§ 10 7% 10 + 1% 11 Penn R R con 4s, '43.. 111. 111 |} 50 Un Oil Cal 6s, A, '42..120% 120 120 
97 Do coll tr 4s, 1953. . 12% 70% 7216+ 1 o 4s, 1975 teens 12% 10 124% +1 Do con 4s, 1948. 112% 1124+ % 95 EO GO, FONT ss cciccess 121 118%121 + 2 
105 Do ref 5s, 1955 eae + {88 91ig 981, + 8% Hy ~~ a 4448,'77. .*§ - 10% - + % 104 Do 4%s, D, 1981 106 106% + %& | 5S! Osten ee 4s, '47..113 112% 1121 pa 
1 . 3. See 1 10214 102% ei 49 Do 4\%s, 1984 ....... 05% 1 + & 32 0 458 G8.......... 1044, ‘ : 
2 Cent Lou 33s, 1953. 94” 92% 94°. 2° | 15 Do Mon div bs,'47..*§ 16% 15% 16 $1 128 Do con digs, 1980... iisif ise *..™ | 100 Do ast’ ref 4s, “2008. .108% Wt ton 

maha 3s, 1951... 77 77 77 4% 60 Mohawk & M 4s, '91... 85 126 Do gen 414s, 1965.. 10914 109% 44 Do 4%s, 1967 ....... 10844 106% 107% + 1 

3 DoW L ist 4s,’51. 2% & 8%+ 4 I * Monong Ry 4s, A, ‘ % | 285 Do deb 4%s, 1970 10014 100% + % 19 Do ist ref 58 2008. . 117% 117 11713 a 

5 Do St Louis 34s, 51, 82%, 82 82% + 4% | 19 oye» 1937 .. = + 2 55 Do 5s, 1964...... 10614 106% 5% ana awe need 58,75 50....1074% 106% 1074 4+ % 
310 ul Cac SLRN O 58,63 ¥ Oy fy. a | 18 Mont Pow ref 5s, "43... ; 95 Penn R R gen 5s,’68... 11 116 Y% 2 UnNaRR&C sa 100 ig 100 [2 
31 De Se 963 te TOR tat 3 | 104 o 5s, A, 1962 ...... + a Ss oa the ce 6 4 ior” josie + 1% 5 Un Rys of St L 4s, atti 297 257 297 4 1” 

3 MH Steel deb 4345,°40.. 108% 107% 107% — °% | 16 Mont Tram 5s, 104 1 so Feo @ LGC ret &s,'4t 107, 10 1% | 202 U 8S Rubber 5s, ‘47. 104% 104, 104 + 
21 Ind & Lou 4s, 1956...*§ 25. 21% 25° + 3 1 Do gené&ref 5s, A,’55 +3 , Pg hy 115% 116 % | “82 Univ Pipe & R 6s, '36..+ 40% 36% 38 — 3 

1 Ind Un Ry 5s, A,’65...105% 105% 105% — _¥ 11 Mor & Co 4%s, ‘39 i 46 Fearte & E ist 4s,'40 1% 78 75 Utah L&T 6s, A, '44 G ity’ 

1 Do 5s, B, 1965.......108" 108" 108" + 1 100 Mor & Esx ats 2000 7 Pere Mara lat 49,56. a 91% tot | 134 Utah P&L. 5s, “44 “8 99” son i 
21 Inland Stl 4448, _A,'78. 103% 102% 103% + % 87 Do 4%8. 1955 .. td 388 Do 44s 1980........ 90 9314 + 34 | 130 Ulll P&L 5s, '59, ww 62% 60% 61 
14 Do 4%s, B, 1981......1025% 102% 102% 3 io Ss, 1955 .......... 94 91% 94 +3 176 Do ist 5s, 19 Q1 2 i? 81 Do 548, 1947 ........ 66 64 64 
232 IR ? st & ref 5s,'66.§ 91% 8916 91% + 1% 4 Mut Fuel Gas 5s,'47....10914, 109% 109% .. o Ist 5s, 1956... ..... 98% 101 2% " vs 
87 Do Ast&ret 5s,"66,ctft 80% 87% Soh. S , eS ee e.. 111% 1124 + % | 107 VANAD cv 5s, '41..... 90% 89% 90% + 1% 
59 Do 6s, 1932 62% 63%: | § NAMM £ SONS 65,'43.. 99 98 98 — 1% 18 «De. digs, 1977. 3 1% + 2 | 8 Vor me settee Orig 107% 10712 + 

| " - ‘Pees 3 < 9 P t4l4s,’ ag’ y 

Fr Do ts 882, _te.. a a $0 92 2 | 2% Nas El con eg 60% 38 80% + by an ran, yy o we 121% 121% ity | oe Do ist gtd ses, mee 3% 3S 3% + ‘¢ 
91 Do ev 7s, 1932, cfs.7§ 88% 87% 88% — 4% | _ 5 Nat Acme 6s, 1942.....102. 102 102. — . ameo oe ati 103% a 2005 + 1. 93 Ver Sug Ist 7s, '42, cf* 14 12% — 1% 
85 Interlake 5s, 1951...... 95 8914 9414 - 75% | 217 Nat Dairy 5\s, 1948. -104% 1035 103% 4 4 > = 107% 8 72 Va El P Ist 4s, '55...108 107% 071g + 
18 Int Ag col 5s, stpd,’42..100 99% 100 61 Nat Dis 414s, 19 10414 103% 1 -_ 2) 3 “a At —— "26% 314+ 2% | 1 Va Ir, C&C Ist 5s, '49 65 65 + 2 
136 Int Cement 45, 1945... 119% 11814 119 36. N Rye M figs, “57, ‘ast* 4% 3% °o% 4 hs Bie PR ea = = + oe | Vee fk ee 100% 100 
16 Int Gt Nor 5s, B,'56.* 38% 36 36 —3 | 1 Do 4s, 1977, asst... wt % SF Pe tn wage nte “sae tac ine te | ok VaBuz See B. 62....106% 100% 100+ 

: 1 i ‘ 4 26 Do ist 5s, A, 196 ; ¥ 

mu Be eC 1906... -t 31% 36 38 3 | ise sone ies in Web “athe 10588 1084 ' 61 Pitts & W Va 4%s,A,"58 81 80 5 42 Va & 8 W con’Ss, "5. . 85 "81% "35 + 3 
376 | Do adj 6s, A, 1952.-1§ 12" 10% 114+ % | 35 New Eng RR 45,'45....§ 6 ” +h 124 _ Do ais, C. 1980... 80%, toy, 18 159 WABASH 44s, 7 ise 
32 Int Hydro El 6s, 1944... 5414 49% 5214 + 3 4 yh ee B 6 4 nas” rescce Suae oe . 5s SH 4%, '78...°§ 31% 29% 30%— ¥, 
60 Intl M Mar 6s. 1941... 71 * Ge" 60" 2y 22 New E Ta? 1st 5s, ‘52. “124 122% 122% — % DOS aus. 0. ta til trait aa Lae | 435 | BO ist Se 2o0p ....tn0em oe 100g — if 
281 Intl Pap ist 53,A,°47... 97 92% 97 + 3 ‘0 1961 ..... 20% 1195% 119% — 1 ae" 2 sort inne 3 24 oa +++. 87. 84 4 

2 Do ref 68,'55, reg... 76% 76% 76% .. 22 New Jer P&L 4igs, ‘60. 06% 105% 10s, — | 43 Do 4%s, C. 1977... 108% 1074 107% +f | 124 Do 5s, B, 1976... 145 39% 30" S2% + 14 
= Do ref 6s, 1955....... 83 76% 82 + 4% 99 New Orl Gt N Ry a _ sas. t, sees fences 119 115% 119, + 3% ae Do 5s, B, '76, ctfa..*§ 28” 28 38-4. 2° 

Int Rys of CA Ss. ‘12. 82 81, Bly + 1h re ete 78% 75 : 5s, A, 1970........ 6 + | 122 Do 5s, D, 1980 ....*§ 32 % 31%+ 

13 és, 1941 - ie. “72. 89 88% BE 2 New Oa N dis, 53.0 sn” oe et tH | 24 Do Ss, B. 1975... 116% 116 116 %, | 25 Do 5s, D: ‘80, ctta..*) 29% a9” set o” 

ly ie lo Los, S% 8 S2 52 wo ; -~ ‘ : , § 291% 29 2914 + 2 

196 an Con & Tel 4i45,°52._ 79% 75% 78% - 2% 69 New Or P 8 5s. A, '52.§ 92% 90% 91% + i 33. Pt Arth C&D 6s,A,’53.. 80 77% 80 +1. | 178 Do 5s, 1975 ......*§ 3218 31 321% 4 1 

744 ‘Do conv 4%s, 1939.... 90 87% 88% .. 73 Do5ds, B, 1955....... $92, 90° 91% 4 1 2 Do 66, B, 1953. ; ...... 80, 79% 80 % | 18 Do Sigs, 75, ctfs..:*§ 204 28% 29° + 1 
‘a Des is. | aK TO” 88 5 131 New Or Ter Ist 4s,53.. 854 84 85% % 592 Port Gen Ei 4%48,'60.... 75% 73% 74 + % | 13 Do Om'div 3%, ‘4i..§ 61g 60 60 1 
6 Iny Eq 5s, B,'48, ww. 101° 100% 101, + | 11 New O, T&M 44s, "56% 30” 30 + 2% | sop Poot rel #0 Ga'83'7-9) Sty So8 fey °K | aol Welw eth stg e+ 3” 
1 Ss, 1948, xw...100% 10014 1001 inc 5s, 19: .. *8t Y¥ ; 4 3 365% , | ! alw orth 4s , re 
9 lowa C Ist ref is 51%) 1% 1% 1% | "2 Do5s B19... aa” 8 1 Do 5s, 1963, reg....°8 35% 35% 35%, | (99 (Do Gs, 55,0... oe” Tal” 

, | 26 Do 5¥s, 1954 Lisg % 32% 33K. er ea dess: i fey Siu, ~ 1 | 28t Warner Br cv 63, 139) 88% 86 88 + "1% 

81 JAMEST, F&C 45,'59... 88% 85% 88% + 2% | 577 NY Cent cv 68,'44..... 115% 114 - * . G 48,71... % | 45 Warner-Quin 6s, ‘39...§ 32° 304 , 

% 85% * | 295 “Do 4s. con, 1998... 928 90% 2% y ait | 830 Pure Ol 4%4s,'50, w w..115% 110% 115% +°4 | 213 Warren Br cv és, 1oaie 50 41k 40” 4 aft 

9 KANAWA & M_4s,'90, 1024 102, 102% + 1% | 390 Do ref 4s, 2013..°-. TRig 75% 7844 + 1% 50 Purity Bak 5s, 1948... 10214 101% 1014— % | 18 Do 6s, 1941, rets..... 49 41% 49 47° 
54K C, F S&M 4s,'36.*§ 42% 41% 42 % | 538 Do ref 4%s, 3013, n.. 78% 75% 7814 + 1 R- | 5 Wash Cent 48, 1948... 94% 9412 94% + 1 
55 Do ref 4s, 1936, ctfs*§ 39% 381 39% + 1 141 Do 3%s, 1997 ....... 100° 98% 100° + 1% 55 we 6s, 1941....... +4 82% 75% 81 +3 | 1 Wash Term 3i%s, 1945..106%% 10644 10614 + 7 
10 Kan € P&L 4158°61..113 ° 112% 113 20 Do 3igs, 1997, reg... 94% 9416 94% 77 Reading ie, A. 1997. .108” 106i 107 +» 12 Wash W P ist 5s, '39.111 110% 110% + {2 
48 K C South ist 3s, 1950. 75% 714i; 1544+ Y 637 Do ref 5s, 2013 ..... Big 81%, 8436 + 1% sen B, --107 106% 107 + % | 4 Westchester Lt 5s, 1950.122 121%, 1214 + = 

1 Do ref&imp 5s,'50,reg 6244 62m 62, . 8 Do deb 48, 1942... 10014 100° 100% + 14 “96% 981. OA + | 15 “Bean, Fist 40, 3°61. 100% 108 1091g — 
375 Do ref & imp 58, 1950 71. 67% 7014 + 1% § Do Lake Sh Sis, "98. 9144 90 91% + 1 132 R_ Rand 5%s,A."47,ww..109 104% 109 + | 18 Do ist 5s, A, 1946. 105% 105% — 
72 Kan © Ter ist 40" 1960.107% 107 107% + | 62 Do Mich C "ne 98. su, 90" 1 10 106 106 106 1% | 1 Do ist Ss, E,'1963..- 119% 119 119% — 1% 
81 Kan G & El 4%, 1980.105 1045, 105 48 NY, Cast 1 ist 4s. at 102% 101% 102% + 4% | 942 106% 106 106 | 10 Do ist 5s, G, 1956. ..106%% 106% 1 iy 
6 Keith Ce ag tS 09 io 126% * 2% | 151 Do" 6s, -+4100% 100% 100% + % | 536 ag 113% 115 | 117 W Sh ist 4s, gtd, ae 88%, 86 oer + 2h 

endall 54s, ww. 155 Do 6s, 1839, ‘rets...... 86 83 84%4 % . % 108% % 36 > 48, 2361, GE, 5 

By yy = Dw OT 107% 107% + % | 2h Bo tet Bigs A, ist Bey oe Sat of | 13 Revere & B 6s, '48.107% 107% 107% — | 328 West Md int'4n "i950. a oeK Se% +" 

7 Ky & I Term 4145.61... +4 ot $0 Do 44s. fos... 73% 73 Tait: ii | 161 Richfield “Dil 6s. 44. te 49 434 47% + 2% | 65 Do 5%, 1977". set ape t 1 

+ “Bovsne sta, i961, 7.101. 100 “01 + i SONY Coan Ist sigs,'63. “10814 yt Oellien oe eS tis. 8 4 47, + 3 18 W NY & Pa gen ii,-48- 108i 108 108i 4. 
14 Kings Co Elev 4s, 1949.104% 103% 104% + 1% | 20 N_¥ Dock 5s, 1938..... 594 58% 59,4 y 5 Rich Term Ry 5s, | ’52. 110634 106% 1064+ % 2 _ Do ist 5s, 1937. 104 a+ Ms 
10 Kings Col ist rf '5s,’54.113 112% 112%— 2% | 14 Do 1st 4s, 1951 or eat 67% 6st, + 1% 2 Rio G dune 5s, '39. mn + & 112 West Pac 5s, A, '46..°§ 3 7 “ 

1 Kinney (GR)” 7) 2,56. 102% CO aie 36 N ¥ Edis ref se, 1088 109% 10944 — 172, “Do 'col de Aap. “Y aL 13% a2 127 Do 5s, A, 1946, as..* 304 37% 38%, df 

ney ) , fe i fe 5 Do 3s, B, 1 bi coe ; & . 42% + 7 Un 44 . 2 

102. Kresge Found Bias 111 1091, 110 ae % 69 Do 5s, Cc, 1951 ‘toe? ios 1048 8 bY — nek wae’ "62.. . 108% 108%, + 4 1 “— a rs, 1008. “toe 108 108 " 

NYG, "4 ’ 1 ce ‘ oO rer 105% 105% 105} | 5 dieibde: - 

5 LACLEDE G 68,A."42. 16% 76% 16% - 2% | 12 "De Gorin 400. Ues 8 Ua | 18 wR An BO. iat digs, tied © in 1-0 yeas 
13 Do ref 5s, 1939......101% 101144101%— % 12 N Y¥ & Green L 5s, 46. 94% 92% 941, 14 BE cep escesctages § 15 13 15 + 1% 89 Do 64s. 1936...°° °° 5% 1044105 + %& 
8 Bo Shs. C. 1953... . Ss wee tt 69 NY, L & W ist 45,73. 97° 95 97+ 2 % iene neon we eS Su 3 Wh & £ K con 4s, ‘49..108" 1078 lor, |. 

aaa * . 2 Ya 104 103% 104 + 1 p 2... BR SS BH — 1% 38 Wheel Stl 4} re g 
L_Erie & W 1st 5s,'37.102 102 102 6 8,'42.100% 100% 100% — % : eS \ "| Whites me” ‘ae ae 102% 102% 
8 0 2d 5s, 1941... o1 1004101 + % | 11 43.105 1044 105 + 4° § Er eM HAP Se °37.103% 103% 103% + % | 31 Do 6s, 1940......-... 98% 90 97% 4 7H 
8 Lake SAM So 3is.'81.101 100 101 M1 ssi $y, Sgt 1% | 156 St L, Ms 8,R& G ‘ atte detected 
: Ta ¥ - 1 2 H 6, THEO 665. «.--tt 72% 68 72% ae ge A OITA REISS % 224% 25% + 3 

OTT fautare ity, "54. + 200 21% 24% + 34 | 8 By By B 2 hy | a semen we vse i55"" Te fy TEL SB | 999 Dovcon te. iss, cident aoe ak Baik TB 

195 Do 448, C. 1954. --..103% 100 103% + 3% | 48 Sa si? sat 24 | 428 St L-San F 4s, A, '50°§ 18% 16% 18 4 | 22 Wik-B & E ist bs, "42. 49% atid 49%) | ie 
6 Leh Val Coal 58,'44... 9716 97 9714+ 112 | 130 35 31 34% 4 3 BeBe tie tere Oo tt, a + OS 966 Wises 6°On 46, 46 tn” te 
7 { eBig + 4 - Oo s *§ 16% 15 16% + 66 $0. 0 4s,’ 100% 4 "'¥, 
BBO etc SR Bh SOR dy | Me Bo Mia Maer oo Be MP a | Be A, etic A URE) SEM Cae gee ies wa aa + 

7 (7 4 —_ | _ 5s, > Sere 1 x b o ist gen 4s 

7 Do be 1974. os 65% 67% + 3% | 58t a 32% 36%+3% | 27 Doss, B, '50. “itn t a. i. wt @ ai ae ow 

33 Leh Val "54. art 8514 87 14 53 16% 43 46% 4+ 3 : % 17% % ) 4 22 + 6% 
: Sng 85 + 2% - , / 43 St L, P & N 5s, '48..* 43% 38° 42% + 2% 92 DoS & D ter 4s,'36°§ 13 10% 13 +4 
33 Leh V NY’ t std 418.540. 85” 8314 85 % | 53 25° 20% 25 + 5 4 
486 1 V (Pa) cons 45,2003 40% 38 38%—14 | 2 24° 24 —1 | 128 StL So W ist 4s, '89..° 70% 77% 79% + 1% | 100 YOUN ' 
. 4 a 
6 ‘Do cons 4s, 2003, reg. 35. 34% 35. 5 §25 23 ~ 2h, | 38 Do 30 4s, 1980 ...... 56 53% 5414 + 2° Be ae eT 78-105 108% 105 + 
; . reg. 4 3! : % 25 + 4% | 167 D. ; % 5416 67 Do 5s, B, 1970 105 104 ‘ 

281 Do cons 41s, 2003... 44% 40% 40% — 2% | 11 #5 25 5 +5 147 © ist term Ss. "93. 29% 31%4— % 1 
72 WL V RR cons 5s, 2003. 48 444% 45 — 2% 49 & W gen 49,'55 37% 36% 36% + % 6 St Paul Ry " Be ogee + a2 41 414 — % yi Me Eee $94,369,000 
4 Leh Val Ter 5s, "41...105% 105% 105% 24D 2. 46% 44° 46% + 2 60 St PAK CSL 445,"41.* 19% I7t toy lt Grand total saies...:1..! $110,074;200 
3 “Do 5s, 1941, reg.....102% 10214 102. § NY & Putnam 45,'93. 861 85 Bie + 2 19 St P, MSM fo, as, extaee ise” wee + 4% mes 
5 Leh & NY ist g 48,45. 61 60 60 +3 68 N_¥ Rys inc 6s,’65...+§ 33% 31% 2 Do’ Mont ext 4s, ‘37 10 by) 103% 106 — 1 Selling fl at due to default in principal, interes! 
14 Liggett & My 7s, '44..134 133%1334%+ % 89 Do inc 68,'45, asst...§ 3314 31% 13 Do P ext 4s, ‘46, | — at 103% — % or both. {Selling flat for partial default or other 
il 3 Fee 123% 122 122% + % 5 Do 68, A, 1965. .§10014 of, 1004 + ar 5 Do E Minn 4s. tad ‘toa 104 Sete reasons tNegotiability impaired by maturity 
35 Saew'n Gs, 194i... .104% 103% 108% > % 8 Do 6s. 1965, asst. ..§10084 ae 0044 + ¢ § DOR Minn fer, 1048 - ,104% 10414 10415 + iy | §Companies reported in receivership or being re- 
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Stock and Dividend Net 
, ivi t Stock and Dividend Net High.Low-Last. Chge. Sales. 
Stocks and bonds marked with an asterisk Stock and Dividend igh. Low. Last. ea. setes. it, Dollars. High.Low.Last. Chge. Sales. in Dollars. : 
are fully listed on the Curb Hxctange: | |. ’ eee 8 + _Orte | Cet OF Oe me: 30 76 «80 + 3% 175 | *Nebel (Oscar) - % % &+ SS 
others are dealt in as unlisted issues. ga» So F. . ets 3 3% + 151.200 Do pf (6).--------- 85 82% 85 +3 100 +Nehi CRD +e a) at wih 108, a x 
i . : ’ . Neisner 
Stock and Dividend ign. Low.Last Gnge. Sales Do pt IL 4a 4m BO+ BD 2,800 | HALL LAMP (p20) Hh %% ™%,! % 6,600 | SStison (Herman) -. 14% 12% 12 — %y 2,100 
in Dollars. ee. Lew. — 200 Do pf, B Lessee Se SH SA * % Hand Pge pt pf(b28%4c) 1% %, i + % 200 | *Neptune Met, A Tt gt ee 900 
*ALLIED PR, AU%) 22% 22 22% ; 4 Do pf, BB.... . 8 4234 43 a 350 Hartford El Lt (2.75) 72 68% 72 + 2th 100 Nevada-Cal El 14 7% 14 + 2 20 
Acme W v tc (2)... 44 44 «44 2% = Cit Sv P&L $7 pf. 45 446 4416 t a. as 350 | *Hartman Tob, Inc.. 1 1% + 3, New Brad Oil (20c) 3% 2% 3% + % 1,100 
‘Adams Mill ist pf (7)112 111, 112 1 2 | City Auto Stam (60c) 14% 11% 14% % 12.800 | suarvard Brew... 3% 3% 3%- 2,900 | NEW Jersey Zine (12). 73% 68% 72% + 2% 2,100 
*Aero Sup Mfg, A 17 16% 16% “u 3.900 City&Su Homes (30c) 3% 3% 3+ * y-: *Hazeltine Corp (71). 114% 10% 1144+ 1 700 New Mex & Ariz Ld 1% 15 1%— % 33 
*Do, B . 3% 2% 2% 3.90 Claude Neon L., Ine. 4 S os + ait 2 *Hecla Mining (b20c) 14% 12% 13% 14 17,300 sNewm't Min (b1}4). 834 74% 83 «+ vs — 
*Agfa Ansco 11% 11% US A 800 Cleve El_ Tum (2)... 52 514 si) + Fs ous ciitiena, Rubinstein... 2 1%, 2 = 1,800 tNew Process Co (2) 25% 25 —  / 200 
Ainsw Mfg Co (b2%4). 47 44% 46 1.600 *Cleve Tractor ...--- 14% 12% am Be t00 Hoyden Ch Cp (*1).. 52% 51% 52 ¢ 500 *N Y & Hon Ro (/1) 38 35, 38 «+ 3 = 
*Air Inv, Inc .. 3% 2% 2% Se $00 Club Aluminum Ut... 3% 3 - ‘100 | Hollinger Gld. (165c)% 1544 13% 15% + 1 5,400 NYP & L 6% pf (6). 99 98% 99 + 2% 
Do war 1 - 3 + & 900 *Colon Oil (d) ee 1 1% + . 5, 23 Holophane Co ..--- vi % ht 100 Do pf (7) -- 07% 106 107% + 1% _ 60 
* Do ev pf a 29% 2 5 | Colt's pat F Ar (1%) 66% 51% 6614 +13% 1D H’mel (GA) & Co(1). 21 18 20% + % 450 *N Y¥ Shipbidg .. 11% 10% 114 + 1% 2,000 
Als Grt So 38% 37% 37% + 1% 12) | Colum G&E Me pf (3) 98. 4% 96) + 3, FON) | Hom & Hard’t(1.60)x 35 33% 33%— 550 | NY Steam ...-..- oy 16 164 + 1,300 
Ala Pw pf (6) Goi, 69%, 69% + 4% 210 | Columbia O8G ¥ te. 1% te 1h t te GD Do pf (7)..--.-:: 107% 106% 107 — 190 | WY Tel pf (6%).--.119% 119, 119% — 12 "i 
Do pf (7) IW 1% HR + M% 4 Ceutumbia Piet (11). 40% 40% 40% % 030 | sua B M&S (1)... 25ig oo 25 + 1% 24.900 | N ¥ Transit (30c) . > 5 +e ws 
Algoma Consol, Ltd a » * 100 | scomwith Edison(4)x.103% 9714 103 + 6 . OW ()....-- 0% & 68% + 4% 15.800 | N ¥ Water Sv pf 6s «68 68% + 3% 100 
a 1.400 | 5 : 1 72,609 Humb! ce a L 
ie Do pf ’ ® Diy “to | are 4 em 3 15% + 2° 1,700 *Huyler’s of Del..-.- 2 % 1 + 800 | Niag Hud Pw 9% 8% %% + Bm 44.200 
Aitance lnvestment.. 2% 2% 241 1% — 200 | Stamey wi L ist pf.. 16 3 Z 1,700 | "sDo 7% pf stp (4).. 38% 38 36% — 4% 2.850 | Do A war 6 % wt & 39 
sy ee me svee.. 1% 1% 1% --y 26100 | Hydro Elec Sec... 6 66 800 Do B war .. % 1% Mer % , 100 
duannen Co of A... 9% ST 08 + OR Si6G | Sees Mines ‘Me 14 14+ & 700 | *Hysrade Food Prod. 7 2% 6% + 3% 82,900 | Niag Shs me), B.... Se Te SS + Rh OSS 
De pe (1%)... -:-:-.116, 111% 126, + § 109 | sCompe 5 M ste(S0e) 13% 13% 134— % 70) | Hygrade Sylvan (2).. 35% 35° 35 1% 200 | Nilles-Bem-Pond 34% 32% 34 700 
Alum Goods Mf (60c) 15% 154g 15% 1.250 *Cons Aircraft . 17% 16% 16% — 1 18400 “ 7,800 *Nipissing (a25c) 3 2% 2+ % 12,800 
calum Ind, Ine (40c) 13% 9% 12% 2% 1,25) | Cons Copper - 6% 5% 6 fe 18.50 | HL Pe L $6 pf.... 41% 37% 40% + 2% ft) | SNome El Corp . 4% 3% 3h—- 7 92308 
Aluminium, Ltd 50% 45 4 100 *Cons G, Balt (3.60). 8516 4. 85. + % , Do 6% pf..-. ... 4442 38% 41 + ~ 100 Nor Am L & P .-- 4%, 3l% 3%— % 20,300 
Do cu pf .-- . 87 7 5 1 1.700 *Cons Retail S*ores 4% 4% * : Ao Im. 0, Ltd, cou(*50c). 21% 20 21% + % 1 oo Do pf . 1344 39% 40 1 2,t.) 
*am Beverage Corp.. 4% 4% 4M 4 7 *Cons Royal (20c).-. 2% an z% , Ri oo Do rg (750c)...-.-. 20% 20 20% + M% 00 Nor Am Match (i) .. 45 45 45) — a 25 
Am Book Co (4)...- 76 75 vs t 1, 300 | Cont G&E pr pf (7). 93 % be = 300 Imp Tob, Can_(+35¢) 13% 13% 13%+ % 1 *Nor Am Util See 4% 3% 3% —- % 1,500 
Am Capital, A 5% 4% Set tm i | Cont Ol Co (Mex)... te oh bet 4 $00 Imp Tob ors ai, = 2 ; oo | ae Cent Tex {piee) 4 3% +4 + % 1,900 
20 : fe oo) e ‘ont See Corp ; 2 ; ; (b1. -10¢) : ; a Nor Euro orp 18 “: 6 
Do pf (11%) a: 28 3 aes 3% on | «Cooper Bessemer ..- 114%, 9% 10% + is 1.388 Ind Pipe Line (30c). 5% 5% 5% + i Nor N ¥ Ut pf (7) 107° 104 107 + 3% _— 600 
Do pr pf (5%) 86% 86% 86% 2 4595 *Do pf, A -- 35% 35, 35 1 300 | Ind Terr OM, A... 4% 34 4%+ 1% 600 | North Sta Pow, A... 24% 21% 22% + i 13,10) 
*am C P&L, A (3).-x 47% 46, 11% : 2% 19°700 Copper Range -- . ™% : + 12 63,800 Do B ed ates 414 3% 4% + 2” 1.408 *No'west Engineer 17% 15% 17 + % 1,700 
*Do “ sean 5% 6% 2 40,300 *Cord Corp . T 7 a "2/100 Indus Finance v t ¢.- 34% 1% 3 + ; , *Novadel Agene (2) 391, 35% 39% 3 3,99 
Am Cyanam, B (é0c) 35% 30% 35 + te ccorroon & Reynolds. 6% 5% 8% -", 10'200 ue Feet. :-:.:+ 20% 22 18% +104 2 28) | OMIO BRASS, B (2) 30% 30 30%+ % 300 
Am Dist Tel, N J. cv 14 25 | *Cosden Ol (Me) (¢) 2 1% 2 2 7,900 Ins Co of N Am (2). 80, 77 7, + 8 1. OHIO saison pf (6)-..102 102 102 + % 125 
pf (7) 116, 116, 116 u ae | nee (da) ..----- 10 7% 10 ; ° Int Cig Meh (+1.80).. 33% 32 33% + 1% . Ohio Oil cum pf (6). .105% 104% 105% + 1% 609 3 
cate’ Ratties ibise). 3% M% WHT B aio | Courses OMe r-:: 3 ass 14+ 200 | ant Mya ES cv Pf. 1% 3D oy | 14 9.425 | OMe Pow pf (6).----111% 11, 11%— 4 hp 
am & For P war ... 4% 414 ‘2 3" ‘Ios | Crane Ce 2%+ 8 27600 *Intl Mining (60c)..- 13%2 12 13%+ 1% . *Oll Stks, Ltd (740c)x 13% 13% 13%+ 400 
Am Fork & Hoe (G0c) 23% 21% 21% — 2,. 94.700 | Cree ceaee)..-- TB we 13% acaee. | ote ws oe till 4 om 8 t Bato Gutpeard Motor, A.. 11% 11, lle + % , SiO 
am Gas & E (1.40).. 40% 38 39% + 1% “1'000 Crocker Wheeler .- 41, 11% 13% + 1% 26.800 | Intl Petrol cp (+114). 34% 33% 34% + % 33,000 9 ee if 1% 1% 1.700 
Do pf (6) ......-.x110, a 108) + & 9,000 *Croft Brewing + ® .* 4100 Intl Products....-.-- 6% 5 Se. 4.088 *Overseas Sec 6 6 6 — % 100 
*am General Corp .. 9% 8% A+ , 9930 | “Crown Cent Pet.. 2% 2 2 2 3 "hoo | tinel Safe R, B..--- 1% 1% 1%+ % 1 *PAC EAST CORP 5 1% 4% + 3.300 
Poaceae Rubber |. 3am 0 fi % 1.390 | Con 5 epee a vt ert ee | ®::::: - Oh Hh OTD 1s 500 | pac G&E ist pf (1%). 30 20% ont % 3:00 
Am Har ubber ...- y 2 - Cuban To! = + Do B wccececcceess i % + , d - - S tar s 7 
Sg ee ee ce a ee ee RS 1 | Be tear cata aap aos "fe 8 
‘am Lt & Tr (1.20).. 19% 18% 18% 2% © 400 “Do pf (6%) ....--107 106% 106% -- 7,100 *Interstate Hos (2).. 32, 29% 30% — 3,000 pt) i). 4105 78 ; C+ 
Do x (1%) aes eet 30% ti Ptr + 200 | *Cusi Mexicana Min. 1% % M+ % & Int’st Pw, pel pt abe 26% * “ is = Tee Tus epee (12) ey 49% + 2.000 
Am Mfg Co. 4 P } , , 5 ‘ - 4 Investors Royalty. 2% m4 ht % ; a1 a4 ; 
*Am Maracal if oe He | DARBY PET (50c).- Pt a” a” t of 1, re seven, Capper (4)-- MMe vi 100 evan Aon & (1) ..-+ 48% 15% 18% + % 237100 
a ee Sve .. ty OM 7 + % 100 Dennleon a Bet Pe 2% 1% Met & 3900 Iron Fire M 4, oo ae 1% Eg ry 4 3,200 sparmt Motors Corp.. 5! a. . 
m Pnew Sve .. 4 “4 , M L sia A 7 *Irving Alr Ch (760c “a a 4 ’ Dave 72.2 AY oe 4 $v 
A Foe ino a oR aa | Beit reas TN IS RE | cre tor ow 12, a eek 20S | eee bare a AMS Bass 
; Su . P : . ‘ -- ‘ . . F 
Do i agian 50% 40 418% + 8% 20,800 | spistillers Liquors... 11% au Mm - 4 1.308 JER C P & L pf (5%) 72, 70% 72, + 2 500 seneee, (D) Gee, B s 3 + * 109 
Do ist pf (6) oo 82% 87 4 300 Dist, Ltd, (b> 14 2-5c) 24 24 = + { 1,000 Do pf (6) --- aa 76% 76 76% — 4 4 = —_ 7’ Py a’ (ays toy 18m 18% +4 
Am Thread pf (25c).. 4% 4% 44 iy] 308 *Doehler Die Casting ae 28 . 4 — : 1500 Do pf (7) -..->: 884 88 8814+ % = — 2 oo ts BM of % aie 
*Amster Trad (b33c). 18% 18% 181%, + 3% 100 Dow Chemical (2) .. 97% 95% o% — ; a4 *Jonas & Naumburg 214 1% 25% + 1% 4, : ~ 43 A — sues). sates m. mw + = 
yee Ae gh ee ix is i *200 Spetve ye ee 38% 3% 3844 @ |= Laugh Steel. 31% 30 31%2— is Penn Salt (3) a a a ol 
*Ang-Wupper ee Ma . Me ad ver “4 x oe u 200 : Salt _ ie % t 
. ‘ 104% 105 1 130 | “ondenser . ’ th -: 1,000 KAN C PS pf vic, A 1% 1% I%+ % Penn Wat & Pw (4).. 87% 87 87% + % 500 
agent es Be Pe ty 3 1% + % 9.500 a aay yy nested ed! 15%_ 77% + 24 100 | Kan Gas & El pf (7) 111% 111% 111% + 3% ie Pepperell Mig (3) 10% 4% $8 te 770 
Ark Nat Gas ... 4% 3% ~(U4CU tC 10,300 | Durham Hosiery, B.. 1 100 | *Kingsbury Brew (d)- 1% (1M a +.” 1.388 Perfect Circle (2) 391 39% 39%4— 4 100 
Do, A ‘ -— 2 = aS 40,088 Duval Texas Sulphur 10% 8% 8%-- 2 5,000 | Kings Co L we (5)  B OM Sub % 9,900 vote Co (1) ae 18 “. 16% t .. 9.400 
; secccensss qa TE T+ % SF Kirby Petrol (20c).... 3% ; oenix Sec Corp 43 i « t 
am set. pf (7)..- oon, 90" ord ‘ o> | EAGLE PICH LEAD 8% 8 8% + % 3,200 | sKiein (D E) Co (71) 22, 19 20% 4 314 1,800 *Do pf, A (3) 39. 3814 38% — % _, 900 
re Wks (40c)... 10% 9% 10 1500 | Boss &@ FAs....-- 7 5 74+ 06 11,200 | oKieinert Co (b10c).. 9% %% + 1% 200 | Pie Bak, Inc (60c).... 12% 9% 12) + 2, 12,200 
A EI, Ltd (b21 2-5¢) 10% 10% 10% + % = Do pf (6) weet stv 42% * ie $50 *Knott Corp. oes: ong 03” ont a bs *Pierce Gocernee . 11% 10) 10% + iB a yn 
Asso Gas & Elec. 14% 1 1%+ %& 700 _Do pr pf (4%) ..--- oe 500 Kopp G & C pf (6).. ty 4 Pion’r G M, Ltd(80c) 115% 9% 4+ 1% : 4 
SDo A waeeecssts gm Be rsa 11900 | East tee... TR iy, 1% * 000 | “*focy Cosp Pf. 12 12 + % , 200 ee Bee TE ity) 28 ef ns % 1 S60 
. + a. cast * soee be] os UU |  (60C) ..---- corecse 4 § pi. & (ree ‘ Z + 4 , 
|” heepeipeemme” , dy + dy 99,700 ah... 2. 2. oe 900 | sxruger (G) Brew (i) 15 14% M%+ % 1,100 | *Pitts Forgings Co ee 7m «8% + % 4,700 
eR eee 1% 1% 1% 500 De 66. 8 ..-..-:-- a B & - 1% 2,400 Said a e Pitts Plate Glass (2). 99% 98% 99% — 14 1,600 
! ne ae (aoe) * 99 29% 29% ly 200 Easy W M, Bib3Ty%ec) 7 —_- * 1,800 LAKE SHORE M(+2) 54% 51 4 + 1% 7,500 *Pleasant Valley Wine *2% - 2% 2+ % 400 
ow roast Fish “""" sy 13% 14% % 4,700 | Eeonomy Groce Strs... 2 2 2 + 50 Lakey Fdy & Mach... 7% % 64 — 4 5,900 *Potrero Sugar 45° 3% 4+ % 9,700 
S = I Co (bi) 35% 34-34 % 60 *Kisler Elec Corp .-- 4% 33 4 + % 16,800 *Lang’dorf U B, A... 1242 12% 12% + i = Powdrell & A (1) 33° 27 3216 + 5 5,300 
‘orp | -- 35% 33 13% + % 35,700 | El Bd & Share ..-.-- 18% 168% 16% + _% 275,300 | *iefcourt Realty ....- 4% 4% 4 %Z 30 Powdrell & A, Can... 12% 12% 124+ % 375 
a Pry — 55° 52. «53% + 2% 2,300 Do pf (5) h 66 2,400 “Do pf (42) ......-% 25, 24 24% -- 600 | spratt & Lambert(+i) 36% 36 36% - 500 
Do pf A ( "3% 3% 3% 11/200 i of Gb -..- 79 74% 76% — 2-900 | Lehigh C & N (30c).. 7% 7% T% Tt % 11,300 | peraeea wet (a25c)-.. 20% 20% 0% 4% 330 
OOF onnca-s--- gi) Se we + eee | Bbw Renee «°°: 10% 900 | *Leonard Oil ........ g 4+ 10,400 | Presses yalty a 204 25+ % 4 i00 
— Vot M (+500) ; 12 11% 114 lo 200 Do A errr 914 Re 85 — 8,000 *Lerner Sto Corp (2). 79% 75% 76, — 19 3,200 *Prop Realiz v t ¢ 16% 164% 16% — % 150 
tito Vot M (150c).. 12) 11% M4 — 3 1'390 | el Pp & L 2d pf, A... 22% 10% oi + 1% 2.675 | ‘Lion Oil Refining; 4 09 8. + 900 | ree ee MeCallum 4 164% 104— 1700 
*Ax-Fish T, A (3.20). 54% 51% 08% 4 ' a.” oP ae dente > "3 ‘aig - 1.200 Loblaw Gr, Ltd, A(1) 18% 18% 18%+ % 125 *Prudential Inv .. 10% 9% 10%+ % 300 
BABCOCK & W (400) 5 7, 73% % in | *E] Shareholding .--- 7 a B. + 1» 4,300 “Lochineed POS i we we , ¢ 4 iP? pt (6). 100 98% 100, + 2% 200 
*Bell ‘ , . ‘ eee , Sve, * 8%, % + , 
ectence Ae. 2 ft tO Do pf, ww (13). 98 She 15372" 100 | Long lelaad best 1% 10% 10% + D Sooo | Ped Sve ind Pho’ ae 38% 42 + 3@ © 300 
son ices... 4 3" 100 El Shov C pt pf (d). i 3 $25 De pf, A (7) qu, TA 74% — 1 610 o pr pf.. 42%, 4 4 9 
‘Do pf .-.--:  -— nm = 109 | Eisin Nat W 61)... 31% 30% 31%+ pt, A 18% 185 Tae 1% 610 | «pS, No lil, (no par) 57 sa, st + 4. 15 
epickfords, Inc (1)... 14% 14, 14% % § Empire G&F 6% pf.. 45 43 45 — % 350 AD Gg Bp 6H 4 Pub 8 Ok 7% pr li (7) 98 «98-98 «+ 2% 10 
*Do pf (2%).--+++*- 35% 35% 354+ M 75 Do 6%4% P tn. a oe 3 25 | Loud Pack, n (t50c).. 7% 7% Tht % 400 | pee Sa P & L $5 pf.. 60% 54% 58 + 3% 3,400 
* 25% 22% 25 + 1% _7,800 Do 7% pf 16% 43% 464+ 1% 750 *Loulsiana L&E (40c) 10% 9% 10% + 3 34,700 Do $6 pi.. O84 25° 27% + 1% 2 275 
ali ew) Ce 1T% 13% 17% + 3% 20,500 Do &% 7 7 150 Lynch Corp (2) ..-.. 40% 35% 40% + 4 3,100 | pyrene Mfg (b20c) 8% Se 400 
ue Ridge Corp. ---- ® ae ara 4 Empire Pw pt (+1'4) + & *MANGEL STORES.. 8% 8 700 UAKER OATS (/4).135 135 135 -- 150 
*Do cv pf (3) 41% 45, 47% 2 1,900 | Emsco Derrick (1) - 17% 15 1% + 2% 3,400 TEE aca vatesa~s sr” 53 5ST — 2” 140 7 a i... 141 141 141. —s—« 20 
*Blumenthal (8) ...., 19 16% = *Equity Corp 1. 2% w+ 4% 17,700 | ysapes Cons Mfg (2).. 25 24% 25 — 1 3 Quever Power (i)... 17% 15% 16 + 1% 175 
eee EO. 8, 2, 8 , op | Eureka Pipe Le (4)..x 40, 39, a 10S | Margay Ol (a50c).... 17, 18% 198 — % .200 | Rwy & LTSEC......19, 17, 18% +1 650 
(22M) wee eee eneees , sau 4 2 200 Europ El, deb rts... - tis ts ts ~~ “Sane Marion Steam Shovel. 8% 15% — % 1,600 Teinbew Lum P, A 5% es” 100 
Spot Cone Mills 2 y+ = 6300 | * Don a a. we 8 ro 1 3 “700 | Maxyinnd Caen icici a” oe” ts 3.008 | _*Do B my % 4+ ge 200 
: s° ; \ oP oe asease : >| * Masonite Corp (050c) 70 65 0 +5 ae See Sate , ; 
Bourke. Tne (28). Re) oo a + % MS | ome-cet-0 Abe 6 T.. 23% 20% 23% + 2% 34,000 | Mass Util Lore (060) me 1% = Bey & Util inv. x + ah ae og ts 200 
wi + 4 vo ‘ - } * Seine . 1 = ’ ** FF : Nb “ 
oe ee ee ee ek Re Me Me 
*Bridgeport Machine.. 14 134% 13% - 2 3.208 Fajardo Sugar (6). 168 143, a6 . i oMevord Rad, ssa 914 S49 + % 7,400 py Ey pie) 42" 4. + ig fo 
ao ies organo rH ty ty % «100 raisin re (eee) -. 13% 13 13% + % 1,500 rsa ml Dede {\2) Fi }- iy Ry, beng cmoner Beater es , g —-_ i 
Do pf. mee 30% 29 30% — 1% 210 *Fansteel Metal ....- 17 15% 15% — 1% = aan Gas (bi0c) -. 3% Hs +) il 2 . *Reliable Stores. § 13% 12% 13% + s 3,400 
ooind mtg (ee) ..::: 7H 7% TH | CE E Mig (6760): 313 27 28) + 8 2300 | Mercantile Stores --. 23 21 2 3 2" ‘Tooo | weveeias Invest 5, a 3+ * 9,800 
*Do A (2)....----- 2% 27% 27% + 3% 50 *Ferro Enamel (80c). 31% 30% 31% + % , ereett, Chap & Sc. 4% 3% 4 — , 1'400 Reynolds Investing. 2% 2% Bee ‘ 
Br-Am © cou (80c)... 21% 18% 21% + 2% 1,300 *Fidelio Brew, ie... of ai” ea “a 2.908 Do pt, A a” 41 Pie a4 4 50 mo Bee Ota ‘. . a 4 2 2.600 
Brit-Am Tob cou B Fire Asso (Phila) (2) . , teeeeeeee . Rew chf’ ‘ pf(d) 2 - § , 
(93 3-5c) .....-+- 28% 28% 28% + % 2300 | First Nat S ist pa(7).116% 116 ne— % 4 2 naw oly + ~ 2 hs i po Richmond Rad 55. 3 4% 5 27800 
Br Cot Bo GH). 8° & 3." 2 3 | De arty Tel iitl som 58 58% — Pi ae | *Mich Gas & Oil Corp 2% 1s 7h + sa) | ata ......-...% & 7 2 14 28,200 
Grown Co pt.......-. 14 1% 1%— & 1.250 Flintkote Co, A (1). a1 3814 40% — % 3,500 —— Sugar Co . 5 : i = % 3.600 *Do ev PF gi 20) iw 14% 11 + 2 2,600 
Brown F&W,B(b80c) 30% 30 30 + % Fla Pw & Lt pf...... § : : + ¥ ws sccceescs yt 3 , Rossia Intl Corp. ae oe ee 
*Brown Forman Dis... 7% 7 7 % 1,200 | Ford M, Can, A(b50c) 26% 24% 20% % 3,600 oe oe S--: ili’ 4% +o 10.400 | sRoyal Typewriter... 40% 38, 30%, + M 2,100 
Buckeye Pipe L (3).. 41% 39% 41% + 1% 500 Ho B (b50c) .....-- 28% 28% 28% & 12,000 | Midi West Ui (a) q g 1, *..™ 34:700 *Russeks Fifth Ave... 12% 8% 12% + 4% 2,100 
B, N & EP pf (1.60) 25% 2% 2 + % 2,000 Ford, Ltd (b17 7-10c) 8% 8% 8% 12, © ew pt, A (a). ai 37 3" +''% | 2,000 ——— SS - . 3% 3 — &% 1.308 
Do ist pf (5),.----104, 108 MR (3 “330 | Proce 6 # MS 7 soy som + M2880 Do pf, A'cod (a).-- 34 2% SM +H hae ayan Consolidated... 24 SS OS 
Bulova W CY Pane). ee. & ’ 4 pf (1.20) .----..:: 25 30” 30 ‘550 | sid Roy cv pf (12). 12 11g 12° +1 SAFETY C,H & L(4) 73, 72, 72, —3 150 
Bunker H & 8 (bi0c). 50% 51% 58% + 5% 10h) | Fort Worth S$ ¥(11'4) Midland StiProd(a*0c) 20 19 850 | St Regis Paper 4% 3% 3% + % 40,900 
Spares, Ine .......--. 2 2% 2+ % IM . ALLOYS.. 3% 2% 3% + 1% 12,600 Midlaning & M (170c) 23% 22% 234+ 1% 415 “sy ates ¥ 68° 654% 6% — % _ 620 
De WEF .....s. % i % : 400 } a? re > a . Mies Rly Pw pf (6) 109 109 be Salt Cr’k Cons (b17c) 16 % 1h + f 3,600 
Beier Sees Bi, 1% «TH— % 3,700 | Gem rere oe aesis:+ 18%, 18% 18% + 900 | *Mock Jud Voeh (1).. 16 15% 16) + 7 3nd | Sait Creek Pr (80c)... i 7 TH+ R 4,500 4 
*CABLE E Pv tc. % % t+ % 500 | Gen Fireproof (b10c). 174° 13% 17 + 3% 10,600 Moh H P ist pf (4).. 87 82 85% + 4 275 sSavey ~ wsaccecess SH Ri aig + % 400 
; B...18 16 18 +5 150 Deo 98 Of ......-++: 51 44 51 +8 775 Schiff (The) Co (2). 32 30 32 2% 
CaaW pi (b149-10c). Se He Oe 300 | Gen GSE cy Pe ee 2.100 | *Molybdenum Corp .. 11% 10% 12 5.500 | Schulte R Est (d) % % Ra 300 
eg BY Elin & =e $7 : 7) “oe... - ie 1 MOL 2200 snot ot A th. .144. 143. 1435 + 1 500 | Schill Mtg (1)....--- 34. 32% 34 + i «675 
Do B — —_— a oe % "300 *Gen Out Adv pf. * gf? 77° 85 +10 75 | Mont L, H & P (1%). 32% 31% 32% + 300 Securities Corp gen 4% 2% 3h + 1% 13,600 
Conaian Marconl.... 2% 2, 2+ ‘& 9.600 | Gen in ..... 2, 2 &** iso | *Mo'dy’s 18 pt pf (3) 36% 36% 36%, — 1% 2, | *Seeman Bros (12%). 46% 46 46 - 200 
Carib Syndicate....... 3) 2% 3 + .} 6.400 | Gen Rayon tia, A i~™ 1% 1% -; Mount & Gulf (b7c). s« _'4 _ “2 7,700 | Segal Lock & Hdw 144 1% 1% .-. 6,500 
Garman & Co,A (ti) 19% 16% 19% + < oe 6. ..- % 34, — 7% 3,350 | Mount ited). SK 5 SR + % «(9,50U | Selberiing Rubber.... 2% 2 2 ¥% 1,500 
. jen Tire & Rub. .-. 91% " . 1 1 3 *Selected I 31 3%+ 6,000 
_ & PrPreerrere 44 3% 4 % Se A O.....- 2 Same - 2 Mat Sta T & T (8).142% 141% 141% + Ie Se " oer 34 2% % 16, 
Carnation Co (1)...- 19 18% 19%+ } 1,500 4 » pf (5).. 73 71 713 + 2% 50 Murphy Co (1.60) ...150 150 1 —3 100 Do all ctfs (3%)... 35% 82%, 85 + 3% 950 
Carol P & L pf (6).. 86% 8 864 + 1 20 ome, ety 4 > “99 «88% 88% —- y ‘Muller Brass (80c)... 28% 27 28% =««- 6,400 *Do prior (3%) 85 84 85 ns 150 
Do pf (7) ...-.---+ 92 , 3+ * 190 | equbert (A ©) -.---- 5% 54 186 — ff _ 100 | NACHMAN SP (b50c) 11% 12%4 11%— % _ 100 ques ot Soe. fl « Mt k 1,100 
jarrier Corp --.- +15: 11% 10% 11% — ,% 8,908 Glen Alden Coal (1).. 17) 15% 16% - % — *Nat Bellas Hess --.- 2 : 2 —- ¥ 35,800 wo Le = 1) 4 e+ fe 130 
Coste AMS Ce (42 42, 8s Giove Underwr .---- 2% 2% 2 4 too | Nat Ba & Sh Cp (ii) 45, 43K Hh 700 | shawin W & P (60c). 20% 19% 20% + % 1,900 
*C m Corp ...-..- 10% 9% 10% Se 300 Godchavx Sug, A.- 24 24 24°¢+2 I Nat Candy Co (1)...- 13% 13 13% - "% Smanantaah OOF ec 4 - ee 100 
Celanese Cp ist pf(7).114% 113 114% + 4% 52¢ oy are Jae ry 10 + 1% 2,500 *Nat Container (2)... 26 24% 26 (+ 200 ene x 26% 13 18 4 Ppa 800 
De pr pf (7)....-..115% 112 115% + 275 | Goldfield Consol... a % } te 2,000 | Nat Fuel Gas (1).... 21% 19% 21 + 1% 9,800 | Shermer a). (4).126% 123, 128 4 % 2,800 
Conate pt tia a3 $0 (93% ie 2 eGold Seal El (2). fr i Ay ae oe” as” 6.100 | Sherw-Wms of Can 20” 18% 19% + 2% 400 
st DE (35): ons : . *Gorham, Inc, A...-- 0 cosccese & = ; ;, + 24 
comet arta. ah fe, Ha | Smee eA aby ae ig, 8k | te ce i Ny eg BS Sage i eh BO Mh tx Ba 
Cen P&L 7% pf (1%) 46% 44 44 ; Gorham Mf vtc ext(1) 2114 19% 21% + 1% 3,1 Nat Leather .....--- 1% + 3, Type, c. 20% 5, %+ &% 
Sn a ow ual...... 2 1% ih 4,000 | GOrnam evar (50c).. 11% 10, 1% + 1% 1500 | Nat Mfr & Stores ... 24 oy 2h + 100 | *Sonotone Corp ... 2° “1% 27... 6,000 
Con States Blec.....- 2% i” ze + % 74100 | Gray Tel F 8 (b2)..- 24” 20% 23% + 1% 2,500 | Nat Pw & LA pt (6).. 8% 78 81 — 1} 2,400 se Am G & (bide). 5, A% ohh + % 26,300 
Do 7% Pf..-------"" 3a 49 = a3 : Gt A&P T n-v (16). --128% 126% 128 Yn Nat Refining .....- ° : be + # My Bo Per Ed pt pf (1%) a eu 349 2 oc 
Do 6% pf 24% 3% 30% +105 7 batst pf (7).....-.127 126% 126% — 1% 40 | *Nat Rubber Mach .. 74 Of . x s 1.0 Se Cal Fa ae 35% 35% — S oe 
De. sv or new... me oh se «1.150 | “Gem Toleenere am It ieee + 12 233 | “Dope... aes FF ee 2 300 De Bf C (M)....-- 26, 26. 26 * 900 
vy pl new... .- ; . y © i. .<0 @ ae Satils ; : ‘ pf, a <a 
sCentritag Pipe (40c) 5% 3% 12% t 2 3. Great ‘Nor Paper (i) 26% duet 26 — 1% _ 300 | Nat Steet Car, Ltd 17% 17° 17% + 2 100 | Sou Col Pw, A... 4 4% 4% +1 «= 200 
*charis Corp (1%)... 18 1 17% ; 300 | Greenfield Tap & D. 8 ™% 8%+ 2.400 | Nat Sugar (NJ) (2).. 24 23) “0 4,200 | Sou Pipe Line (30c) 1% 4% th+ Y 200 
Chesebrah Mfg (14)..120, 120 120, + 2% op | Guardian Investors. % _ 2.700 | Nat Transit (b75c).. 14% 104 10% + 3 {00 | *Sow Royalty (20c).. 7% 6% 7%+ % 3,600 
CReeIVAM (1%)....- 2% 2% 2%4— "4 5 tog | Gulf OM of Pa sol, 72 72” + 4. 24.700 | *Nat Union Radio -.. eG a+ fe «1.800 | Spam & Gen rets tk +e 
eet Cons Mis... % ™® 4 : 
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*Stahl Me one sate 297 ne Chge. Sale 
*Standai yer. Inc 521, 43° 518, 21 a3 
; rd 1 : 3 CSS, h 3,45 
— Cap at “y 3. 3 a + 9% ooo Asso Rayc High.Lo - 
stand Inv pf, ee 33% 34it ‘ 200 Ae 6s a2. ee: Pa ast.Chge. in 1,000 
Stand Oi y pf, ww . 34% 0 Ss, 1933 .C,"44t§ Si. 77 ,000s 
: 1 Ky We. . 4 1 D 933 3015 q fi 
“Stand Oil Neb 38% 38h gem + 1 400 | Asso T&T Diss, A. img fe i 1s 20 | Ane 
Stand Oil, . a? oe mas Atla: 5lgs, A,” 7g Tis rie. i 6 erst PS Hig ; 
*Do , Ohic 12%, 111 A , 600 | s Ply "55 85 175 771, lL D S 5s sa gh.Low f Net 
pf ( , ia ie 2 % 5 | B wa & : 1 “py ag gg *y Last Sa 
S 5) 33, 500 ALD’ 78 k | 4lgs, x 90 Chg le 
— Pw & 97 22% 23%, 1 2.000 | oo N L 6s,'38 971 3% - 53, z | Inv Co of F. 1958 88 RB e. in 1,00 
i a < i. % 3.000 | Be Ba BP any a. in 2 “-" 3" 82 | ta-Neb Ls ns 1 82 83K : 
jo pt % 3} 1 00 | . Can 5 + 273 82 f 2 | oe ee 34s ; 75 | 
*Stand S 3% 27, 4 3 25 Do 5s, B nm 5s,A,"55 7% 74 . 1 } oO L&P 5s.A.'5 100 ‘ ‘ , SAFI H om: 
od 2 , B, A,"55.116 TE : 5 | ‘0 s,A.°57.105 100 1 A} 2H igh Net 
“Starrett tena 28 28 ‘a a 5 y = | ~ | 5s, C, 1960 116% 115% sist 24, 129 | lowa Sai aun ae, 10514 108 + lg oe ca'S 79. ~ ye Last.Chge Sales 
*Do pt ) iH 1 : B 5s, A 117 BID 116%, 3 owa Pub S 68, A,'58 5% 1048 104 © AnPsS Ss, "47.48 1 614 107 in 1,000: 
*Stein & (d).. : 5, % In 50 | eth St , 6, F 116% 117 4 3, 3 | tb Serv 5 ‘58. .106 ells, 1051 Schult 5s, ss 9% 15 ‘ is 
° r C | Bin, eel 6s, eg .114 117 . ‘4 14 | SACK 5s.°57 § 1055 ‘ I e RE 6s 58. 10212 » 1s 7 
Stetson Co (1) 4 31 %e , 1500 2’m L 1998. 114 - i 4\ 8 SV GS 5 7.103% 10144 10¢ 18 do 68 s,'35ws % 101% 21 9 
Ss ad 13% 342 4 te 3.2 Bir H&P 134 114 6 amai #8 5s,'42.s polly O11 os . Se S, 1935 sts 4 1024 22) 
Stnmes, i) 4 ae ae |G $00 | rm Sas 135, 16106 19616 + | ders € Pat SF a ate sy at isa | sevinpe EW) ae 40.103 ee ie 5 
- , ae ' , 2 : 4 | De 55.1061 1061p ; 100 | Se 4 Co 5s. 1 18 - 
one Motor —* a” 14 a“ 43, = | ae Gas a at 7914 ~ 911, + ott . nk Cc aa id 104 : ; 7 | cana 8 Ine 5s o™ « ’ eat 150 102%, 14 
ilivan M ~ giles 3 23 y Br Riv P 10715 107 78s “4 19 | K : » 58.'39 04 i s nt Sec 5s. ° 107 661 Ys : 
*Sun Inv achine 1% 1 3 "Teg 400 ff Gen E 5s,A,'5 % 107% 10715 — 1 9 AN G&E : ( : Shaw . Ss, * 7 107 fs 1) 
: y 2 CAN N n El 54 90%, % 1071, ye > | I&E 65 107 2¢ WEP 4) 48. .10 107 
*Sunra nvesting 1714 16% 1% 1 100 NN PW 5s, 193 ROS. 2 1 > | Kan Pow 5 Ss. Do 4} 4198, A," 1 96 7 1¢ 
; 22 c W 5s 9.1071, 4 903 4 at ae ‘ow 5s 1 144 Do 4%s. B ,A,'67.10 9 10) 
Peet: A Oil 6%, oe 171, 2 2,200 | boy Pac 6s . A.'53 714 1073 ON \ 2 | KanP s, A, 1 . . Do 5s Cj 1968 2% 100: & 
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Do 5s Fo 328, 30% 301. % 253 larerc w&lt 5s,A "57 96 941 68% 3% 61 *De ‘ics. F, 1981 103 1 ANTIAGO one 2 4 2% 21 ” : 
08, 190 2 » 5: co Baggy 57 ae 5 , 2 y Ph , aa ! 0 rT . 8 § 
Be tte te ; 358 20% 30% + | a | oD ae oe a ait ame 104%, 105%, 4 4 =? Ola , 1960 104% 0 | sande ¥ aa SONS.» 30 Re = 27 
§ - 297° 007 ‘ So WRT 52 oO 2 6."6 Zp : . a 4 1 , +4 
De Sits, 197° etfs 311 32% 4 223 10 Ts. F. 19% .'57. 557, 53" 4g ; 7) ont yes ,C.'61.1045% Saxo Falls 5s, 1244 Mm 121 71 
oo 30" an 38 uw OSs re ie ie 195i oe? 58 8S il Pug S PAL 5! ‘9p:102 Stinnes (HD to A 3T. 109% 109 zk 1 1 
34 ‘ar L — Int ec 5S 19 - 107% ul 4 55 ‘ 2 Do 5 L. Stes “49.102 : 2 TER ) 48,°46 % 32 J 
3 a 67 erst 1&8 5 47 aT 2 7 10 bs, € 49. 93 : NI SO 6 reo 46 % 32%, ; b 
26 Interstate + Stes. A.'46 —s 29% ore $ Pm 4148, D, 1950 BRS, + J UNM (L) "me A "53 42% 46° 46° a 2 
0 6s 1952 ‘BT. 85% 83 102%, - |} 339 poten : ©? Be Ae 85 4 36 4( NITED EL 8 6.xw 32 41% 42%, : 5 
72 701, 85% 17, 1 *RE sG&E 5} 3A "68 1053, r 23, 9 { x W S 78,'56 , 32 14, 16 
70, 72 2° 264 tl. MAN 5s." 52.104 105 105% ‘ 3¢ nit Ind ¢ . : 
' 101 Roch ¢ 5s.’54,wwl 103% 1031, — Do 61% p 6s, °45.. 48 47 i 
1 . ‘ ‘ 1 ‘ 5. = 
. Roeh Ry Pw 5s, A O14 101 ons - VAM Ss, 1941 , 325% 32 47 . 
& 5s. °54 - 76%, 7 - 2 : WP CO 5s.’ 321, 321 32% , 7 
54112 ws 63; Zonds f >448,'57.103 2% 32% 1 + 
1 l dealt ully listed on 1025 103 a 
tN. ee unlisted Curb E 3 
- eR a i nce ay issues puchenge ott 
) , ther 
rits organized 
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Transactions on Out-of-Town Markets 


Saturday, Jan. 











UNLISTED 
CHICAGO SECURITIES 


Bought _ 
BABCOCK, "RUSHTON & CO. 


Established 1895 
Members New York and Chicago Stock Exchanges 
CHICAGO 
50 Broadway, New York 


DES MOINES 





Digby 4-3180 





Chicago Stock Exchange 


STOCKS. 
Sales High. 
380 Abbot Lab..101 
1,050 Adams 
9, Adv Alum 1% 
850 All Pro, n.. 22% 
16,450 Arm & Co 6 
3,700 Asbestos 4% 
500 Assoc Inv.. 30 





1,550 Autom Pr.. 9% 
2,300 Bastian-Bl.. 7% 
6,100 Bendix Av. 23% 
4,250 Berghoff Br a 
860 Binks ..... 4% 
4,500 Borg-Warn. 68% 
600 Brach & S. 
3,050 DoB. 30% 
300 ce, E ‘Lu 


50 
1,120 Cent Ill P 


tit Bec 
5,90€ gent Ill Sec 
16,500 Cen&aSw Ut 


#28: 
eae 


seee2e8s 


3. 
ge 

° 
a 

= 


484% 

Chi "eat Or 31 

Chi Yel Cab 26 
Cities Serv. 3% 
Club Alum. 3% 

Comw Edis.104 
Cont Steel... 42% 
Cord Corp.. 7% 
Crane Co... 28% 
Dayton Rub 12% 
Do A. 23% 


Aero 


- 


a 
Bese 


wie 
g a. 
228 
By 
* 
AH 
aq 
° 
~ 


14, 





3,400 Ken-R T&L 14 

5,900 Keystone St 84% 
900 Kingsb Br 1% 
840 La Salle Ex 3 


450 Leath & Co 3% 
3,750 Lib,McN&L. 10% 


Do 
2,200 Lindsay Li 5% 
Lion O11 R bad 
1,350 Loud Pack. 7% 


2,350 Lynch Corp 40% 


Boston 
STOCKS. 


am AgChD 53% 
285 Am Pneum 





Low. 
» 100 
6 


ie 


Last. 
101 


High. Low. Last. 


52% 


2,828 Am T & T.1 156% 187% 
‘23 = “to 


ai9 
1,876 granite =” 
Bos & Alb. 1” 121 a 
936 Boston El.. 66 «67 
50 Do A, stp 9 s 8 
110 Do D, stp 14 4 14 
1,246 Do pr pf. 29 25% 29 
200 Brown Dur. 4% 4 4 
an Cal & Hee % 
Cities Serv. 3% 2%, 3 
2 sit Copper Ran 7 6 7 
475 on... % 
907 East G&F 7 5 7 
1,699 Do pf ... 544% 42% 4% 
539 Do pr pf. Ti 60: 71 
210 Do adj... 4 4 4 
2,205 East S S.. 10% 8% 10% 
6 E or .. 21 21 21 
1,931 Edis El) 1.159% 156 157 
1, Do p.. KY 51% MY 
905 Emp! Gr... 25 23% 237 
395.249 First N St. 47% 45% 4712 
390 Gen Capital 37) 38 
2,607 Gen Elec.. ts, 39 
425 Gilchrist .. 5 
1,145 Gilette Raz 1 16% 17 
1,150 Hath Bk, B 2 1% 4 
250 Helvetia .. .6 6 6 
455 Isle Royal. 1 1 
= Kennec’t C. 30 28 29% 
4 Loew's Th. 10 10 
ios Maine Cen. 8 ™ 8 
205 Dopf...25 18% 25 
315 Mass U As 1% I 1% 
517 M thi . 41 40 40 
771 N: Mot . 19% 17% 18% 
387 Tel...1214% 119 121% 
108 N pf 87 82 87 
706NY NH&H 47 4 4% 
9.775 Nor Butte.. 58 36 4 
378 Old Col RR 56 49 
2,820 Old Dom... 60 . 4 
155 Pac Mills.. 14 17 17% 
1,530 P R R. 32% 3% 
615 PC ° 22% 23 
i aeeey M -70 = .75 
1,280 Shawmut A 12 ist 12 
6,029 Stone & W 1 1 16% 
357 Sullivan M. 17% 16 = 17 
1,278 Torrington 91 93 
55 Un Twist D 25 23 
1,931 Un Drug... 13 12% 12% 
1,422 Un Fruit... 70% 68% 67% 
200 Un Gas.... 4 sg 4% 
2,355 U_ Sh Mach 50 8&3: 847, 
65 pf ... 39% 39% 39% 
578 U S Smelt. 96 90% 
150 Utah Apex. ¥ }! M 
8,050 Utah M&T. 65 50 50 
25 Venezuel M Fe 3% 3% 
585 Waldorf S. 1 9% 10% 
1,159 Walworth 7™% 6% 6% 
1,187 Warren Br. 6% 5% 6 


STOCKS 
Sales High. Low. Last 
1.660 Manh Dear 24 2 2 
¢ 950 Marsh Field 13%, 12% 12% 
100 Masonite .. 69% 65% 69% 
1'200 McGraw El 28 27i 28 
17,550 Mer& MA 7%, 6% 7% 
2,500 Mickelb F.. 24 2% 2% 
3,750 Mid W Ut % ly ‘ 
3,600 DoSs$é6pfA 3% 3 314 
1,300 Do pf 2iZ 1% 2 
3,530 Mill S H pt 8% 4 8 
1,700 Modin 40 39 40 
1,100 Nachmen 8 11 11 11 
630 Nat EPA \% 1 | 
8,200 Nat Gyps.. 47% 40 47 
2,650 Nat Leath 1% 1% 1 
2,100 Nat-Stand.. 324, 32% 
Nat Un R._ %& 4% % 
2, 000 Noblitt-Sp.. 321g 31% 31% 
1,950 N Am Car. 5 4 5 
1,900 No W Eng. 17 16 17% 
3,850 Nor’w Banc 11 11% 11% 
1,050 PeabodyC B 1 1% 1% 
1,000 Penn G&E 18 17 18lg 
500 Perf Circle. 38 39% 
2,300 Pines Win.. 3 3 3 
1,350 Prima 2% $.% 2% 
900 Quaker Oo. -140 134 136 
1,160 Rayth'n vte 73 2% 2% 
540 Do vtec pf 1% 1» 
1,360 Signode Stl 1% 9 10% 
1350 Std Dredge 44 4 414 
2,450 Do pf 15 14 15% 
19,550 Swift & Co 24% i, 24 
3,000 Swift Int.. 34 334% 34 
2,250 Thomp J R 11 9 ll 
1,050 Utah Radio 3% 3% 3% 
3,800 Util & Ind. 1% 1 1 
3,650 Do pf 4% 3% 3% 
280 Viking P.. 16% 154 16 
450 Vortex Cup 18 17% 18 
3.400 Wah! . 6% 6 6% 
4,650 Walgreen 34% 33% 34 
700 Wieb Strs. 22% 22 223% 
1,350 Will O-O-M 11% 10% 11 
10,400 Wise Bkshrs ed 30 6 
1,100 Yates Mach 2% 
7,900 Zenith Rad 13% 138 12% 


CURB EXCHANGE 
2,210 Bliss & Lgh 214% 20 204, 


11,952 CampanGM 4% 2% 4% 
1,989 Peter Fox B 8 7 
1,450 F Fehr Br.. .75 .70 73 
5,370 Minnpis Br % 2%, 4 

900 Muess Brew. .7: 55 SE 
2,925 Paduc Cpge. .36 25 30 
1,825 Sterl) Brew. 4 «64 

325 Storkline F. 3 3 3 

875 Sundst M T 13% 13% 13% 
2,200 Willys-Ovid .10 O08 10 


BOARD OF TRADE. 


400 Allied Mills 27 24 24 
4,730 Centl Br, A 3 
= Distil_ & Br 
1 


1st 


Pittsburgh 
STOCKS. 
Sales. High. Low. Last 


385 Ark Gas 4 4 
1,797 Do pf ™ 7 
742 Armst Cork s 19% 


1% 3 
16 
6 


250 D 
1,627 Duques Br. 
100 Do CIA 
80 Foll Br pf 
1,480 F Pitt Br 
370 Har-Walk . 
539 K G&C pf. 
10,511 Lone S G 11% 
423 Mesta M.. .143% 
4,415 Mtn " Sup 3% 
= _ - 2% 2% 


: 23% 
3,795 Pitts Forg. 8% 
106 Pitts 


Pi Gl 99% 

4,027 Pitts Sc&B 10% 

800 Renner ‘ 1 1 
100 Ruud coe © 

4,500 San Toy M_ .03 

54 


19% 7% 
8 


16% 
1% 1 
98%, 


25,551 ShamOéG . 
502 Stand St Sp = 
2,351 Unit E&aF 
210 Vanad A St Er} 
670 Victor Br 70 «(£65 
908 West Air B 36% 35% 35% 


800 West E&M.. ar ins 97% 101% 
500 Gr McK-H 5 
200 McKin Mfg ti 1% ly 
160 Pitts StFdy 3 3 3 
855 Plym Oil 14% 12% MY 
100 U S Glass.. 1% 1% 1% 
UNLISTED. 
1,274 Am R&SS.. 27 25% 26% 
T822Am WW4E 24% Ss 
780 Anaconda C 30% 29% 
978 Curtiss-W . 4% 4% 4% 
2,636 Packard .. 8% 8% 8% 
2,037 Penn R R. 34% 31% 34 
3,059 Radio inn Oe 2 13 
1,796 Stan Oil NJ os 51% MY 
Cincinnati 
STOCKS. 
Sales. High. Low. Last. 
708 Alum Ind.. 124% 9% 11% 


748 C G&E C- 101 102 





775 Cin St Ry.. 6 ™ 
241 Cin Teleph. 86 85 85 
838 Eagle-Pich. 8 8 8% 
160 Formica Ins 25 23 24% 
134 Gibson Art. 2914 28% 28% 
110 Hobart, A.. 44 43% 44 
217 Kroger .... 27% 26% 27% 
70 Lunkenh 18 18 18 
126 Rapid 4 46% 48 
248 U_S Print ™ 6% 7% 
544 Do pf 23% 21% 23% 





San Francisco 
STOCK EXCHANGE, 
STOCKS. 
High. Low. Last. 
16 
17% 
105 
25 


Sales. 
375 Al Jun G M 1 . 


15% 
490 Cr Willam. 105% 104 
460 Calamb Su. 25% 24 
185 Do 7% pf a2 
020 Calav-Cem.. AS, 
635 Cal Cop... i” I, 
336 Cal Cot M. 26% 
587 Cal Pack.. 37% 
430 Cl N El Pr 14% 14% 
570 Clor Chem. 36 35 
305 Do pf, B. 944% 
.231 Con Airer.. 17% 
927 Di Gior Fr. 3% 
,380 Eldor Oil W 25 
500 Emp Cap.. 1 16 
4,584 Emsco D E 17% 
440 Fire F Ins.1 
3,411 Food Mach 40% 
1,475 Foster & KI 4 4 4 


99 5 oben ne 


—_ 


941 Gen Pt, A. 34% 33% % 
7,873 Do B 7 57 6% 
2.824 Gold State. 11 10% 10% 
i 525 Gen Motors 563, 54% 56% 
3,052 Hon Oil.... 2 25 

750 Hunt Br, A 9 9% 

356 Haw Pine.. 27% 27% 27 

919 Leslie-Cal S 26 25% 26 


275 genes M, A 8% 8% §8 
100 Do ‘ 1% 
8,619 R3, Air. 8% 
1,442 Magnavox... 2% 
2,046 MarchCalM. 13% 
2,781 Nat Auto F 36 
6,769 Natomas .. 12% 
80 Paauh Sug. 13 
4,240 Pac G&k.. 32% 
y Do v4 pt 27% 
t" 


187 Pac T&T.. 
2,446 Paraff Co's 86 
700 Pig’n W pf 2% 
7i2 Rain P&P. 35 
3,291 Shell Un O 16% 15% 16 
5,510 So Pac . 26% 
5,638 Std Oil Cal 41% 
3,444 T Wtr AsO 15% 
69.346 Transa Cp. 13% 
8,143 Un Ot] Cal. 25% 
3,355 Un Sug.. 11% 
640 Univ Cons. 8% 


CURB EXCHANGE 


820 Atl ID E,B 20% 18% 
370 Cal Art T,A 15 1% 
460 Do 2.50 2.4 

3,075 Card G M. 1.30 1.15 
3,465 Gen Met... 18% 17 

10,749 Kin A&M .7 65 .7 
1,100 Menasco M. 2.90 2.70 


UNLISTED 
31,660 Am T Brdg .59 45 .59 
775 Argo Min.. 14 14 14 
1.245 Bancam-Bl. 6% 6% 6% 
8,795 Cities Serv. 34 3% 
1,650 Cl Neon... 75 .70 .70 
2,856 Gled McB.. 13% 13 13\4 
268 Guggen pf. by | 99144 99% 
1,925 Idaho Md.. 3.45 3.25 3.30 
4,678 Italo Pet... .25 .22 .23 
11,218 Do pf 1.85 1.60 1.75 
5,900 Klieb Mot. 41 2 .35 
10,300 MJ&M&MO .14 13 .13 
658 Pac Am F. 15% 14% 14% 
4,254 Pac East.. 4% #5 
720 Packard 2% ™ 7% 
1,847 Pk Utah M 4% 4% 4% 
i 356 Radio 13% 125% 123% 
1,600 Radio- K- o. ™ 6 ™ 
2,523 Riv Cem.A. 1% 9% 12% 
600 Schum WB 5 5 
560 United Cp.. ay ™m 8 
7,950 U S Pet. 35 .25 .33 
865 Warner Br. 10 10% 


10% 


Los Angeles 
STOCKS. 
Sales High. Low. Last. 
13,700 Bolsa C, A 8% 
1,500 Buck U O .06 
1,000 Do pf vtc 
1,400 Chap Ice C. 
1,000 Cit Ne’ Fk 30 
1,100 Cl Necu El 
3,800 Cons Oil 
5,600 Cons Steel. 4 
1, 1 Do pf 16% 
8.400 Emsco D&E 
1,500 Gen Mot 
1,500 Glad McB.. 
1,000 Globe G&M 
1,800 Hancock, A 
1,100 Holly Dev 
1,000 Jade Oil.. 
41,500 Kinn A&M 
4,000 Linc Pet.. .1 oi 


26 
24% 
39 
13 
23% 
Th 


4% «4% 


~ 
Ll 


814 
4,500 Wellingt O. 4% 
MINING STOCKS. 
1,500 Blac Mam .25 
0,000 Calumet.. .07 
1,000 Gold Ore.. .05 . 
-33 = =.32 


1,200 Tom Reed 

1,000 Zenda 05% .05% . 
1.30 1.10 1.15 

UNLISTED STOCKS. 


8,900 Cardinal. 
596 Am T & T. 1m 157% 158% 
3.200 Cit Serv 3 Sin 


2 
1 


83h 


700 Cord Hd lay 

400 Mont Ward 36 37% 
4,400 Packard 7 s 

5,500 Radio . 13% 12% 13% 

400 oes oO A D 3ax oe The 

200 Std O, N J. 54 53% 

1, 300 Tide Wat 15% tf 15% 


5,500 Warner Br. 10% 10 





Montreal 
STOCK EXCHANGE. 
STOCKS. 





Sales. High. Low. Last. 
310 Agnew-Sur. 9% 9% 9% 
1,595 Assoc Br... 12% 10 124% 
4,653 Bathurst .. 14 13% 13% 
4,961 Brazilian . 10 9% 9% 
1,156 B C Power 29 28% 28%, 
1,626 Bruck Silk. - 7% 15 1s 
2,145 Can Car. ™; 7 7% 
1,965 Do pf....15 14% 15 
2,655 Can Cel. 31 28 29% 
‘. 387 Can Cem. ™% 6% Th 
2,169 Do pf. . 621% 59 6214 
3,083 Can Ind Al 1 10 10% 
1,667 Do 9 
6,090 Can Pac Ry 12 11% 11% 
1,095 Can Steam. 2% 2 2% 
1,655 pf ll 10% 10% 
1,584 Cocksh Pl.. 8 8% Sl, 
1,915 Dist-Seag.. 34 31% 31% 
1,974 Dom Bridge 35 33% 35 
1,575 Dom C pf. 15% 14% 15 
3,281 Dom S&C 5 45% 5 
3,926 Dryden 5% 6% 
1,345 Foundation. 15 13% 144, 
1,295 Gen 5% 5 5 
7,945 Gypsum e 7 lg 

16,045 Hol -15.50 14.00 15.25 

21,537 Int Nickel. 464% 44% 46 
2,401 Imp Tob 14 13% 14 
1,495 Jamaica PS 334% 33 33% 
1,020 Lake of 18 17 18 
9,082 McColl-Fr. 14% 13 1414 
7,819 Mont Pow. 33 31% 32% 
1,473 Nat Brew.. 40 30% 40 
1,775 Nat St Car. 17 16 16% 
5,663 Norande. 4 44 46 
5,075 Power Corp 13 12 12% 
1,118 Quebec Pwr 16 15 15% 
3,614 Shawinigan 20% 19% 20% 
1,691 Sher Will. 19% 18 18%, 
5.087 St Law Cp 2% 2 2 
2,725 Do pf.... 9% 8% 8¥ 
2,327 St L P pf. 24 22% 22% 
1,612 Steel of C. 59% 574 59 
1,180 Do pf.. 534 51 53 
1,215 Wabasso 31 30 31 
1,020 Woods pf.. 67% M4 66 

BANKS 
265 Canada .. 52 514% 52 
149 Commerce 151 149 150 
161 Montreal ..200 197 199% 
169 Roya) .166 16414 166 
Cleveland 
STOCKS. 

Sales. High. Low. — 
781 Allen Ind... 22 20 y 
1,055 A 1.... 13% 12% 3 

1,180 Clev Cl I pf 57% 55% 
292 Clev [ll pf.108 107% 108 
358 ClevRy ctfs 62%, 604% 62 
2,930 Cliffs Cp vtc 22% 21% 72 
207 Interl St... 35 35 35 
401 Jaeger Ma. 11 10 11 
515 Kelley Isl.. 24 23% 24 
206 Lamson Ses 4% 4% 4% 
iss Leland El.. 104 10 10% 
480 Metro Brk. 5% 5% 
1,289 Nati Ref... 7% 5% 6% 
2,549 Natl Tile... 12 10 10% 
140 Packer .... 9% 9% 9% 
425 Patterson-S. 27 25 26% 
374 Richm Brs. 58 564 58 
256S MA Cp.. 16% 15% 16% 
630 Vich Tool. - 1% 11 11% 
Philadelphia 
STOCKS 

Sales. High. Low. Last. 
1,332 Am Strs .. 35% 34% 34% 
5,715 Am Superp 3% 2% 3 
3,069 Budd E G.. 10% 9% 10% 

23,794 Commw&So 3% 2, 3% 
1,936 Lehigh Nav 7% 7% 7 
a Natl E 12% 10% 11% 

4,855 Penn R . 34% 31% WK 
1,801 Phil RIP; pf 33% 33% 33% 
1,700 Phil b r 5% 2% S& 

738 Phil 12% 10% 12% 
7,036 Salt 3 O1l 28 20 
1,400 Tonop Bel.. ly lg le 

13,158 Unit Cp ... 8% 7 7% 
1,186 Un Trac 5% 4% 5% 

26,121 Unit Gas I 19% 17% 18% 

Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
4,960 .-¥? 1.85 1.60 1.8° 
1,498 oi 8% 8% 
8,785 onesie’ 104% 9% 10 
8,380 Brew & Dis 1.45 1.25 1.40 

76.208 B A Oil 21% 18% 21% 
1,225 Can Br 6 5% 5% 
2,685 Can Cem ™ 6 Ty 
1,040 Can 2d pf.. TK 6% 7% 
1,128 Can Drdg.. 44% 42 42 
4,836 Can Ind Alec 11 10 10 
7,868 C  - 12 11% 11% 
1,195 Cockshutt 8% 8% 8% 
2,017 Cons Baks. 18 17% 17T¥ 
6,150 Dist C Seag 34% 31% 31% 
2,236 DomSt&aC B 5 4% 5 
3,520 Dom Strs.. 104 9% 10 
4,660 Fanny Frm 13% 13% 13¥ 
3,182 Ford A. 26% 25 26 
8,189 Gypsum&A! 84 Th 8y 
1,270 Hinde & D 14 138% 13% 

30, 024 Inter Nick 416% 44% 46 
4,275 Int Util B 1.00 .75 .90 
3,312 Loblaw A.. 19% 18% 19% 
2,497 Mp! L Mill 2.25 1.90 2.10 
2,419 Massey-H 6% 6 6 

= 938 McColl-F 14% 13% 14% 

1,625 Moore . 2914 % 29 
954 Nat Groc ™ 7 7 
562 Nat Sew A 18% 17 18%, 
660 St of Can. 59% 57 59% 
460 Tip Top % 9 97, 
3,580 Un Gas.... 9% 9 9% 

665 Unit Steel.. 3% 3 3% 
7.112H Walk . 33% 31% 32 
3,064 Walkers pf 18% 17% 18 
3.420 Westons - 15% 15 15% 

150 Winnip El. 2% 2% 2% 

40 Zimmerk 2% 2% 2% 
BANKS. 
149 Canada ... 52% 51% 524% 
65 Commerce .151 149% 151 
72 Dominion ..200 195 195 
55 Montreal ..200 196 196 
63 Royal ..... 166 164 166 
LOAN AND TRUST 
54 Can Perm..142 140 140 
61 Huron & E 88 8614 &7 
20 Ontario L..108 109 109 








MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 
| REAL ESTATE BONDS | 
CHARLES A. PARCELLS & CO. | 


Established 1919 
Members Detroit Stock Exchange 



































539 Penobscot Bidz. Rand. 3770. 
Detroit Michigan 
Detroit Stock Exchange 
STOCKS. STOCKS. 

Sales. High.Low. Last. | Sales. High. Low. Last 
28,314 Auto C Br. 2% 2% 2% 3,204 Mich S T.. 35% 32 35 
8,943 Bald Rub.. 47 40% 47 oan a } AF o* 13 io” 

986 Burr Add.. 26% 26% 26% 045 Mtr ae , - 
2,632 Cap Cy Pr. 24% 23% 23% | 1,077 Murray *. a 

16,590 Packard 8% Th 

S10 Coryater ... 99 90 90 | “1,306 Parke Dav. 44% 441% 449 
1,108 Consol Pap 22% 22% 22%| 7124 Reo Mtr 5% 5 54 
5,175 Cont Mot.. 2% 2% 2%! 45'017 Riche! 6% 5% «(6 
1,390 Deisel W.. 25 24 9,179 River Rais 6% at 6% 

745 Det Forg.. 4 4% 4% 4,843 Timken 15% 12% 15% 
5,095 Det M St.. 4% 3% 4 52,365 Tivoli Br 8 5% 1% 
8,775 Det Pap... an” 8 8% 800 Unit Shirt 7 RY, 
2,408 Ex-Cell-O. . 21 22% 14,926 Un Cool, B 3% 2 3% 

10,030 Fed Mog... is 10% 13% 518 Univ Pr 28 26 28 
5,015 Fed Truck. ™ 8% 37,386 Warner Air 1% 8 1% 

690 Fed Scrw. 5i 5 514 20,215 Wolver Br 1% 1s 1% 
2,368 Gen Mot .. : 56% 545% 56 

57,609 Goebel Br.. 8% 714 8 UNLISTED 
11,635 Graham P. 3% 2% 3 ed 
5,444 Hall Lamps 6%, 6 6% 765 Amer Rad. 26%, 25% 26% 

833 Houdaille,B 29% 29 12,529 Comm So 3% 2% 3% 
7,841 Hudson ... 16% 15% 16%/ 1,728 Hupp 24 1% 21 
1,481 Kresge .... mf 23% 24 4,026 Kelvinat 16% 14% 16% 
7,437 Lakey ..... 7 6% 6% 1,770 Socony Vac 1518 14% 1514 
1,020 McAleer ... 4 3% 4 1,575 Std Brands 16% 15% 15% 

3 x 
O’BRIAN POTTER & CO. 
Underwriters and Distributors of 
General Market Securities 
We maintain active stock and bond trading Sepestuate. 
Call for markets Western New York issues 
oe Bank rey Buffalo, N. Y. 
. Cleveland 5730 A. T. & T. Teletype BUF 176 
Direct Wire: we. BE & Weeks 
Buffalo Stock Exchange 
STOCKS. STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. 

20 BN&E pf(5)103 103 103 1,211 Niag Hud 9% 9 ¢ 
794 Do pf(1.60) 25 25 25 1, 4 Mar M(.40) 10% 9% 10% 
200 City Union. 3% 3 3% | 25 M&TT(1.20) 32 29% 32° 

145 Liberty Bk 23% 21% 23% | 3,175 SimonB(8c) 1% 1% 1% 

31 Lib Sh (n) 285W N Y Sec 4% 31% 44% 

Toronto Toronto 
CURB EXCHANGE. MINING DIVISION 
STOCKS. STOCKS. 

Sales. High. Low. Last. Sales. High. Low. Last. 

2,184 Brew Corp. 2% 2% 2% | 118,105 Howey G.. .741%% .62 .74 
751 DoP.... 16 135% 16 133,017 J M Cons. .36 29 =.35 
2,440 Can Bud B 7% Pt 7™% 8,100 KirkHudB. .50 34% .50 
1,380 Can Malt.. 34 33% 33% 71,300 Kirk Lake. .57 .51 54 
1,830 Dom Bdge. 34% 33% 34 en’ 665 Lake Sh.54.00 51.75 53.88 

580 Dom Tar.. 5% 4% 5 60,500 L. Lamaque C .06% .05 .05% 

225 Eng El, A. 16 10% 16 380,727 Lebel Oro. _20 .14 18 
3,430 Ham a a : 4% 6% 57,424 Lit L Lac.7.25 6.70 7.15 

105 Do pf. 33% 30 32% 71,066 Macassa 3.50 3.12 3.45 
500 Honey Dew 50. .50 50 304,350 Man & E 07% .05% .07T% 
19,773 Imp Oil. 214% 20% 21 8,900 Maple L 06% .05% .05% 

242 Int Met In 4% 4 4 19,301 Mcintyre. .45.00 41.00 45.00 

28,055 Int Pete... 35 33% 34% 94,061 McKRedL..1.54 1.40 1.51 

666 Mont w. 33 31% 32% | 127,000 McMillan 0714 .03% .06 

65 Nat Brew.. 39% 3912 391% | 143.650 MeVit-Gr.. (31° .21 29% 

209 Nat St Car 17% 16% 16 83,070 McWatters.1.62 1.47 1.52 
145 North Star.1.10 1.00 1.10 5,000 Merland O .15 14 -14 
2,354 Pow Corp. 13 12% 12% 5,240 Mining Cp.1 ro 1.25 1.33 

50 R Simp pf.112 111% 112 9,000 Moneta 07% .08 
1,410 Rog Majes 6% 5% 14,760 Mor Kirk 60 58 .60 

610 Shawinigan 20% 19% 20% 12,505 Nipissing ..2.95 2.65 2.80 
455 Stand Pav.1.25 1.20 1.25 12,607 Noranda. 46 25 44.50 46.00 

4Stop & Sh.. 1 1 1 10, ro Nor Can 32% .29 30 
201 Sup. Pet Or 31% 30% 31% 00 O’Brien 45. 40 40 
17 Thayers ... \ 1% 1k 137. $00 Olga Oil 05% .04% .05% 

1 Tor Elev... 35 ; 35 | 557,405 Paymaster. .69° 60 .62 

103 Do pf 115 11 115 13,133 Penman 3.83 3.70 3.80 

185 Un Fu I pf 24% 33% 23% 32,610 Perron 1.25 1.12 1.25 

45 Walkerv Br 2% 2% 2° 100 Petrol Oil.. .55 55 (iw 

100 Waterloo .. 1.30 1.30 1.3C | 133,620 Pickle Cr 4.62 4.21 4.50 

10,645 Pione’r G.11.50 9.65 11.40 
MINING DIVISION 9,000 Premier 1.90 1.80 1.87 
8,820 Prosp Air.3.25 2.85 2.85 

17,150 Acme Oil.. .18% .15% .16% 346 Quemont 05 04 = =«.05 
36,650 Afton .67 57 67 77,868 Read Auth.1.70 1.45 1.65 
4,200 Ajax Oil 60 60 .60 243,826 Red LG Sh .70_ .56 .68 

500 Algold 59 .59 .59 42,950 Reno Gold.1.18 1.05 1.16 
2,191 Anglo-H ..4.40 4.20 4.40 16,100 Roche L L .06% 05% .06% 

12, '850 Arnt Fid. 9 .85 .95 5,450 Queb Min..1.05 1.00 1.00 
66,490 os. 22 17% .1TY 40,947 San Anto..3.40 2.99 3.35 
70,000 Bagam. OT 06% .065 21,100 Sheep Cr 67 -56 64 
83,725 Barry- Hol 05% .04 .04Y 33,654 Sherritt 1.15 1.00 1.10 
26,575 Base Met... .40 .36 .37 49,523 Siscoe 3.15 2.87 3.15 
3,700B EA R.. 50 44 50 1,200 So Am G.5.00 4.40 5.00 
ona 174 Beattie -1.66 1.48 1.58 236,164 So Tiblem. .05% .04 -04% 
5,891%Big Mo... .71 .68 .68 74,450 Stadacona. .21% .18\% .21 
12t. 506 Bobjo .... .23  .20 204 14,725 St Anthony .21 18% .2 
24,801 Bralorne 6. - 5.65 6.60 5,505 Sud Basin.3.30 3.05 3.16 
21,100 R -09% .11 7,650 Sud Cont. O7% .06 0614 
17,590 Buff Ank. 4. 23 3.94 4.65 55,965 Sullivan 94 87 93 
4,750 BunkHExt. .07 06 .06 25,845 Sylvanite .2.63 2.45 2.59 
2,750 Calg & Ed .85 .77 .85 26,800 Tashota G. .40 .30 .39 
5,520 Calmont O .08 .07 07 20,445 Teck-H 5.15 4.83 5.10 
47,553 Can Malar.1.22 1.05 1.20 28,615 Tex Can...1.90 1.68 1.88 
1,910 Carib G Q.1.35 1.16 1.29 1,940 Toburn 1.30 1.28 1.30 

100,045 Castle Tr..1.45 1.25 1.43 9,354 Towagmac .26 .21 23 

105,330 Cent Pat..2.95 2.81 2.95 42,621 Ventures .1.70 1.60 1.64 
2,125 Chem Res. 90 80 90 7,157 Waite Am.1.30 1.23 1.25 

- 110 Chibougam .36 24 .35¥ | 151,900 Wayside 19%, .1614 .18 

ae y moe ng : r~4 3 00 "3.05 14,165 Wright-H .8.25 7.75 8.15 

ue Y . 08 17,850 -. 2 
5,085 Coniarum 4 a: 850 Ymir Y 51 44 46 
2 me 45.78 42.00 45.50 ING y ; 

10,755 Eldorado ..1.22 1.15 1.16 rn See 
14,695 Falecnbr |.7.30 6.90 7.00 CURB 

161,500 Franklin.... .07 .05  .07 66,100 Aldermac.. .08% .07 .08 
6,650 Gabrielle.. .24 22 .24 208,140 Cent Man 17 11% .16% 
98,212 God's Lke.1.46 a 1.40 800 Coast Cop.4.00 3.50 4.00 
25,400 Goldale. es 6 17 24,950 Dalhous O. .57 44 54 

125 Gold Belt.. .30 v0 9,450 East Crest. .09 08 .08% 
5,800 Goodfish... .091%4 O% .OTY 3,800 Foothills 65 50 65 

10,450 Graham- B. 05 .03% .05 14,160 Home Oi! 88 -79 81 
6.734 Grand Gold .22 19 = .22 6.064 Hud Bay 25% .23 -2414 
4,000 Grandoro.. .06% .05% .06 11,000 Kirk Town .20 15 19° 
19,750 Greene Sta .27%, . -23 16,800 Mandy 14% 13. .13 
39,600 Gun Gold. .82% .80% .81%] 11,700 Nordon 18% .16 .16 
14,700 Hard Rck. .37 30 Jd 26,000 Oil Select 05% .05 .05% 
43,068 Harker .... .08 07 08 32,300 Park Hill 22 18% .22 

500 High Sarc. .13 13 13 10,925 Pend Ore..1.06 1.00 1.03 

34,846 Holl Cons. 15.50 14.00 15.12 65,000 Pore Crn 05% .04% .05% 
5.000 Homestead .15 11% .14%| 46,100 Robb Mont .0614 .051%4 06 
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The Week in the Commodities; Price Index Lower 


URTHER losses in the commodi- 

ties affected by the Supreme 

Court decision invalidating the 

AAA caused a loss of 0.8 point 
in The Annalist Weekly Index of Whole- 
sale Commodity Prices, the index declin- 
ing to 128.2 on Tuesday. Jan. 14, from 
129.0 the Tuesday before Continued 
liquidation in wheat and the other grains 
and iower prices for flour, hogs and 
other livestock, butter and eggs. pota- 
toes and rice, cottonseed oil and cotton 
goods were only partly offset by higher 
quotations for cotton and wool. cocoa 
and coffee, tobacco. tin. rubber and 
crude petroleum 


THE ANNALIST WEEKLY INDEX OF 
WHOLESALE COMMODITY PRICES 
(1913—100) 

Jan.14. Jan.7. Jan.15 


1936 1936 1935 
Farm products 123.1 124.8 116.3 
Food products 129.9 131.5 125.0 
Textile products . *114 : 7116.4 108.0 
Fuels 172.0 +170.8 1€0.9 
Metals 111.4 111.4 109.7 
Building materials 111.7 111.7 12.1 
Chemicals 98.2 798.2 98. 
Miscellaneous 86.0 85.7 78.8 
All commodities 128.2 129.0 121 
$All commodities on old 
dollar basis 75.8 76.5 72.7 


*Preliminary. +Revised. Based on ex 
change quotations for France, Switzerlan 
and Sfotland Belgium included prior 
March. 1935 


WEEKLY FOREIGN WHOLESALI 
PRICE INDICES 
(In currency of country 


Ger 

Canada. U.K. France. many. Ital 
Base - 1926 1926. July,.’14. 1913 1926 
Day compiled Fr Sat Sat Wed Wer 
Week Ende« 

1935 
Oct. §...+<. 73.0 67.6 347 «12.5 52.4 
Oct. 12 . 73.2 68.1 349 102.8 53.1 
Oct. 19 . 73.0 68.7 349 102.9 53.4 
Sa 72.9 68.5 350 102.8 53.7 
Nov. 2 . 72.4 68.2 350 102.9 53.8 
Nov 72.4 68.5 352 103.0 $54 
Bs Bie wacees 72.6 68.6 353 103 
Nov. 23 72.9 68.7 353 §=103.0 
Nov. 30 . 72.9 68 6 353 «103.0 
Dec. 7. - Ta8 68.6 354 103.4 
Dec. 14 72.7 68.7 357 = -103.: 
Dec. 21 . 72.8 68.5 358 103.: 
Dec. 28 72.6 68.8 357 =103.3 
1936 

Jan. 4 72.8 68.7 103.7 


+Revised SAll Italian data suspended 
after this date 

For data, 1933-1934, see THE ANNALIST of 
March 15, 1935, page 429; for data, May 
1934-September. 1935. see issue of Dec. 27 
1935, page 899 


Sources: Canada, Dominion Bureau ot 
Statistics; U. K., Crump; France, Statis 
tique Générale; Germany Statistiche 
Reichsamt; Itaiy, Consiglio dell "Economia 
di Milano (Milan Chamber of Commerce 


DAILY SPOT PRICES 
Moody's 
Index 
U.S ok 
Cotton. Wheat. Corn. Hoxs $ $ 
Jan 8 11.90 1.19% .84%, 9.94 168.5 99.9 
Jan 9....11.85 1.185 84 9.75 168.1 99 
Jan. 10. 11.90 1.19% .83% 9.98 168.7 99.5 


Jan. 11 11.95 1.183% .825 168.2 98.9 
Jan. 13....11.95 1.17% .82 9.94 168.6 99.6 
Jan. 14 11.95 1.17% 2 9.77 168.1 99.: 


Cotton — Middling “upland. New York 
Wheat—No. 2 red. c. i. f., domestic, Nev 
York. Corn—No. 2 yellow, New York Hogs 
-Day’s average, good and choice, Chicag« 
Moody’s Index—Fifteen staple commodities 

Dec. 31. 1931—1€0: March 1, 1933=8 


COTTON 


The cotton market declined last week 
as an aftermath of the AAA decisio! 
of the Supreme Court Old-crop con- 
tracts rallied at the end of the week 0! 
the bonus legislation, new proposals for 
AAA substitutes, favorable business re- 
ports and strength in other markets 
New-crop months, under the burden of 
prospective unrestricted production dur- 
ing the next season, failed to show 
stamina and closed relatively close to 
the week’s low. March closed Tuesday 
at 11.33-11.34, against 11.13-11.16 a week 
before. and October at 10.07-10.05 
against 10.10: March gained 18-20 
points, while October lost 2-3 The 
premium of March over October in- 
creased to 126 points on Tuesday fron 
113-116 a week previous. Spot middling 
closed at 11.95, against 11.80; March 
Liverpool dropped 6 points to 5.89, anc 
October 8 points to 5.54 

The question of the disposition of the 
government pool holdings of the January 


contract remains unanswered. Antici- day after New Year's in the new “u jlecrease from October was considerably 
pated stocks here are barely 10.000 bales, versal” contract. on which not onl) more than the usual seasonal decreass« 
while the holdings. on which it is feared American but other growths are deliv 


delivery will be 
80.006 


demanded, total nearer able; the contract was inspired by the SOMESER CSTEON AOTEVET' 
(Thousands of running bales ounting 


restrictive effects on the market fo round as half, linters excluded: a 
ported by the Bureau of the Cens 


MOVEMENT OF AMERICAN COTTON American cotton of our government 3 
(Thousands of running bales, counting — ‘ — : e : Yi *De c ee 
round as half, linters excluded: as re- policies over the past two years, bu Consumption 1935 1935 i908 7 c 
ported by “Bxhang York Cotton present prospects are not for its super Mont! 498 50S 417 +194 
k Ending Thursday Yr's seding the exclusively American contract Feo ap ome a ste sat 
Jan, 8. Jane. Jom 18, Oh’ ge : err ia oo eC ae 
1936. 1936. 1935 Pc on the Liverpool Exchangs ——- 877 i 
ee - Month 1,135 505 +73.7 
ee ee ae: ls December cotton consumption in thé Adjusted 19.6 23.4 10.: 
Since © os 1 = se 61nd 58.0 United Stat jecl , 9 Aug.-Det 3,452 2.399 +43.9 
. + ; nite ates declined t 98,000 bale: -E 
Deliveries eninie Week: e . oe Sa "i. nae 
F domestic mills 12 128 97+ 25.8 from 508,000 in November. but was 19.4 tablishments . 1,427 1,346 1,300 +. 9 
vs 37 < é s s > ) a0 v= 
o foreign mill: 127 6173811 + 14.4 per cent above the 417.000 bales cor In public storage 
; mane = ag7 27 O96 ; 
To all mills 249 301 208 + 19.7 sumed during December. 1934 The d and warehouses 8,387 8,63 9 641 13.( 
Deliveries Since Aug. 1 a Tota 9.814 9.976 10.94 10 
To domestic mills 3,197 2,291+ 39.5 crease from November was, howeve! Spindles (T nonenndes yeas 
To foreign mills. . 2,735 2,506+ 92 decidedly less than the usual seasonal pa Deit 3,391 23,194 25.057 — 6.6 
: mre = =e *Revised *Dai “average adjusted for 
I a wanes 5,935 4,797 + 23.7 drop, and the average daily consumptio! easonal variatior ; = 
During week 29 «144 85 +169.4 on a seasonally adjusted basis. rose t . , 
ysitice Aug 33 2.576 + 44.1 rele sar - , , : Mill activity continued at a high rate 
or isible Supply (Thursday yp: ignes eveis since June-August hit ‘ ro : < ¢ 
Washd cnaat ‘£00 688) 2.6924 3.0 siete ack aeannidi ie: Waianae chan but trading was virtually at a standstil 
Week’s chang -54 105 —110 ’ _s , excep a ree montns as prices were readjusted on account of 
U. S. A. only 4.924 5.080 4,778 + 3.1 since November. 1929 Exports totale: ¢ 
Certificated Stocks tal the elimination of the processing tax 
Thursday, 10 10 §=107 — 90.6 877,000 bales, against 1.135.000 in N« ee 
Trading opened at Liverpool on the vember and 505,000 a year agi The Continued on Page 15: 








WHY DELAY? 


There are about 45,500 locomotives on 
our Class 1 railroads as we turn into 1936. 


Of these, 92% are more than 10 years 
old and 62% are more than 20 vears old. 


Only 1% have been purchased during 
the past five years and hardly 3500 of the 
total can be classified as strictly modern. 


Only about one-tenth of all railroad in- 
vestment is in locomotives, yet nearly one- 
third of all railroad operating expense re- 
volves around the repair and operation of 
this one-tenth of tht investment 


Here is the crucial place to start lower- 
ing operating expenses and increasing 
railroad earning powe: 


Equipment trust obligations can now be 
sold on unusually favorable terms 


Where will the wise investment of new 
capital produce a greater return than in 
the rapid modernization of 90% of the 
existing locomotive inventory ’ 


THE BALDWIN LOCOMOTIVE WORKS 


PHILADELPHIA 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 


























































































GOVT. AND MUNICIPAL BONDS (Cont.) 










































































—- ——ESE FOREIGN SECURITIES (Cont.) FIND WHERE BONDS 
E 0 R E l G N | Key Bid. Offer. Key. ; Bid. Offer. ARE LOCATED IN 
H Land Mtge. Inst. LS 1961 = 30 ALABAMA (Cont.): 
Matured and Defaulted 15 I ‘e Farbenindustrie shares. .  3o art a ——— = | amg babe cds eccesonee p a4 INSTITUTIONAL HOLDI NGS 
Dollar Bonds and Coupons ||| # fisisn CSnedated ée.-1.... Seth Stig | 4 Gadeden “Ret “Special “Assesomiad © OF 
15 Lithuanian Liberty Loan 5s, 1935..102 ° s, 6/1/49- GP cccccceoe os 
y 165 G en, all issues..........-e+00% ow .. 
M. Ss. WIEN & co. = wax 7 — ae ee 91 93 4 Huntsville, any issue ...........++ OW .. SECURITIES CLASSIFIED 
es z- eo Bay ~~ Cal. 15 Mortgage Bank of Colombia shares ow BW = poh A eh nite : os —Established 1907— 
Bat 1919 Teletype Connection | oe te —* 54 4 Montgomery Ref. ‘Ss, 12/1/65 (25M) . 99 Shows the security holdings (both 
—— _—___—_—_—_—__—_— — = 15 Nat. Hungarian Ind. Mtge. 7s, 1948 50 52 103 ae. all issues.......-+--- o ae stocks and bonds) of Banks and 
15 Poland 6s, 1920-40, small...... 80 roy, any issue ....... T c . I ance Com- 
FOREIGN SECURITIES 15 Rima Steel Corp. 7s, 1935, = 53 105 Troy, all issues...... rust Companies, insur 
Bid. Offer. 15 Russian Kerensky 5s, 1917........ ly 1 4 Tuscaloosa, any issue .. Ww panies, Investment Trusts, Fra- 
— 5 Russ War Loan 54 1915-16. . Ly 1 105 Tuscaloosa, all issues... 18) . : 
15 Alpine Montan Steel 7s, 1925/55... A Sw | 42 Russian Impl. $ Loan Sis &@ 64s.. 1% 2% ternal & Benevolent Organizations, 
ti ia 8s, 1946 — “ 
15 Austrian Government 73, 1987 hake 6. Mh] © Rye B. Be..........-..--....- & = on Church & Endowment Funds, Col 
15 Austrian dollar bond coupon wv BW is Grnguay’ timortiation” and 6s, leges, Etc., alphabetically classi- 
. —¢ berber « es Toi 16% 932-37... eee ee eee e eens : ad ed ARKANSAS fied under the names of securities. 
15 Brazil dollar funding 5s, "4951. 62% 634 15 veeuns 6s, (appt iirek: Municipals six SECTIONS -3,151 PAGES 
15 Brazil 5s, 1895... -. 7 . : MORE THAN 250,000 LISTINGS 
15 British & Hung. Bank THs. 1962.. 53 - = A N Bought—Sold—Quoted DAILY BOND MATURITY 
ts Budapest és, 1862 3 CANADI SCHERCK, RICHTER COMPANY 
15 Buenos Aires scrip. 39 liniabieeall " TABLE OCT. 1935 to DEC. 1937 
15 Chilean Nitrate & Iodine 5s, 1968. Ow BW GOVERNMENT, MUNICIPAL & CORPORATIO Landreth Building. 
15 City Savings Bank 7s, 1953 44 «46 SECURITI ES Sains Louie, Miscou. 1935-1936 Issue Now Ready for 
15 Colombia scrip ; -.. ow . Delivery 
15 Cuba Morgan serial ‘Sys, 1934-37... pid BW Private wire connection between New York, IT IS THE MOST PITHY, ACCUR- 
i Sane ieteenal Ou, 1808... -s: BW MEE Enh Serente ARKANSAS: ATE AND PROLIFIC MEDIUM FOR 
oe 7 53 Arkansas Construction 5s......... 5% BUSINESS OFFERED TO THE 
scoag — > _eeteoene 1 4 ROYALSECURITIESCORPORATION Gt Arkansas Pensions, 1996-1... 110m SECURITY MAN TODAY. 
t 1 Mtge. 7s, sees. 48 50 100 BROADWAY, NEW YOR 85 Arkansas Pensions ............... Jo AN INDISPENSABLE AID TO 
is Earners ‘Na of rrance eeeeeee 3 3% RECTOR 2-6660. BELL SYSTEM TELE. N. Y. 1-208 85 Arkansas Hway., A, 44%48.......... 87 88 EXECUTIVE, SALESMAN AND 
15 French 4s, 1917 oars ae ~~ — 52 Arkansas Hway. Ref., A, 4%s..... 89 89 TRADER 
~ ~ - 52 Arkansas Hway. Ref., A, 4%s..... 89 89 Y 
CANADIAN SECURITIES 85 Arkansas Hway., A, 4%s & 4148 89 o. PRICE $50 
AL DOMINION ISSUES: 52 Arkansas Hway. ee, —~ ee . 
L 147 Dom. of Canada 2148, 1945........ 97 st 85 Arkansas Hway., A, 5s. “Sotice “A 80 93 Published by 
147 Dom. of Canada 3s, 1961........ 64 rkansas Hway. r g. Ss, eries ic os 
FOREIGN 8 3 ee ise ated | $3 APCARSAS Rud elag® see i KEANE’S MANUALS, INc. 
147. Dom of Canada 5s, 1937 .......... 104% 104% 64 Ark. Road Dist. rfdg. 3s, A, 1/1/49 77e os - 
‘ PROVINCIAL ISSUES: 53 Arkadelphia School bas... savin weirs 7. 50 Pine Street, New York, N. Y. 
147 Alberta 4%s, 1958............. 86 88 53 Atkins Sewer Imp. Dist. No. 1..... , hone JOhn 4-1754-5 
co 147 British Columbia 4%s, 1953. 96% 97 53 Atkins Waterworks No. 1........... OW .. elep J 
CARL MARKS & sy Inc. 147 Manitoba 414s, 1956. 00% 101% | 52 Black Swamp D. D., past due [1P 7th | TTT 
NEW YORK CHICAGO 147 Ontario 4%s, 1960............. 106% 107% 53 Camden Paving Dist. No. 9........ 75 ee 
$2 Broadway 208 So. La Salle St. 147 Quebec 4148, 1956. . ean" 111% 3 * ae Fogg hn ga eeaceo ts . GOVT. AND MUNICIPAL BONDS (Cont.) 
147 Saskatchewan 4%s, 1960.... lb 4 Conway Strest Dist. Mo. 18 bes. 95 Key. Bid. Offer. 
« nape § cotton Belt Levee Line Dist. No. 1 78 ARKANSAS (Cont.): 
eeees . 54 . D 
iS French Premium. 5s, 1920. 67 Pet CA N ADIAN 52 Cypress Creek D. D. Desha Chicot Me G8 Little Rock Street Imp. Dist. No. 
—* a ll OI ide nacnntnnce caccorscccess see. bsoe 
is German deliar bonds and coupons. OW = England School Dist. i 64 Little Rock D/O Fundings dis. ...5.40% 
@ German Dawes & Young $ coupons OW BW Bonds - Stocks 63 Farrelly Lake Levee SUF 25 64 Little Rock D/O 5s. 24.90% 
15 German redemption loan w. rts. oo “i 53 Grady Watwks. Imp. Dist. No. vo 40 bo pon dh - Ee yy S/Ds, 1936-41 + 4.00% 
Ry Peete 97 9 99 HART SMITH & Co. - 22.) ast dae. Ses ns" oe 52 Mississippi Co. D/D No. i7........ 42F 438 
15 Hungarian Cent. Mut. Cr. is, i Ss Members New York Security Dealers Assn. 52 Harrisburg School . 32F s Pulaski Go.'Spec S/D> ezoncceere BE oe 
i3 Srenparten dollar bond coupons. . . OW 52 WILLIAM ST., N. ¥. HAnover 2-0987 4 Hot ro fae a Dist... | s 64 ‘ulaski Coumy Jail 5s 4.90% 
15 Hungarian Dis. & Exch. Bk. 7s,"63 40 42 Bell Teletype NY 1-395 53 Independence Co. we tie. le... s 64 Pulaski Co. Rd. Dist. No.10 not rfd. 85F 
15 Hungarian Italian Bank 7%s, 1963. 41 44 New York Montreal Toronto 53 Little Rock Highland Sewer Imp. odin, 4 Coike a SS Sh. a. 
fae nacre earns Dist. No. 26 51gs............... 22F 53 Pulaski Co. Bdwy. Main St. Brage. i Boe 
————— — a A eg tee ISSUES: 85 Southeast Arkansas Levees 
h A Ss 147 Brit. Columbia Teleph. 5s, 1960....106 107 
Nort merican l] | 147 Brown Co. sigs, 1946 il 4iy 42 MUNICIPAL] z 
147 Calgary Power 5s, 1960 ° 102% 
Rayon 147 Canadian Int'l Paper 6s, 1949... cit 884 I LORIDA BONDS 
147 Canadian Vickers 6s, 1947 91 
147 Continental Paper Prd. 6\%s, 1943. ‘100 és 
A & B & Pfd 147 Dominion Gas é _ Mie 1945. get 874 PIERCE - BIESE CORPORATION 
e 22 Dominion Gas Slec. 6448s, 1945. . 4 98% 
147 Dominion Tar & Chenzical 6s, 1949.103" 104 JACKSONVILLE 
American Bemberg 147 Duke Price Power 6s, 1966......... 104% 104% Cc sO ILL be Ps 
A& B& Pid 147 East Kootenay Power 73, 1942 92 94 Tampa Orlando Miami 
36 Firstbrook Boxes, Lt s, 1948.. N 
A ‘ Enk 147 Minn, & Ont. Papers és. 31% 32% Key Number 100 
147 Montreal Island Power Sys, 1957. . 1041 105 ~ 
merican n a 147 New pte ag Pr. 5s, 19. i< 91%. 96-Pase Beckiet on Request FLORIDA: 
147 Price Brothers 6s, 1943 94 95 : 100 Alachua Co. Road & Bridge Dist. 
Bought—Sold—Quoted 147 Restigouche Co. 6s, 1948. 95% 97% L THAL & CO. No. 1, any cpn. or m at 82F 
, 5 Blountstown actuals ' 32F 
70, G Laminnay AND MUNICIPAL BONDS EBEN ee ee ow 
— Alabama, State of, any issue...... OW 120 BROADWAY, NEWYORK rez. RECTOR 2-137 ise Brevard Co. Hway, ts APDGA, © 
pa : Alabama Counties, all issues. ow any mat. = ' 63F .. 
sof, Anniston, any issue ....... ow The Only House in America Specializi ery 102 Brevard Co. Hwy. (12M) =i 50 
nniston, a SREB. c cccecse oT.) 
caer! IN Pane BONDS 105 Bensomer. all issues... REAR Exdusively in Odd Lot Municipal Bonds = — _ oa a 65-65 = . 
30 nover 4- 105 Birmingham, all issues............ Ow 5 Charlotte Hwy. 638 38F 
= aol . : 4 Decatur, any issue ............... ow Members N.Y. Security Dealers Ass'n. 102 Charlotte Co. (10M) 39 
The number at the left of the firm name identifies it with the corresponding number in the listings. ae Wanted. BW—Bid Wanted. 
1—H. D. Knox & Co., 11 Broadway, N. Y. 15—C ne Marks & Co., Inc., 32 Broadway,| 34—Vinson-Hill, Inc., 305 Beyle Bld 59—Putnam Co., Central Row, Hart- 
Phone Digby 4-1389. 27 State St., Y.; 208 So. La Salle St., Chicago. Little Rock. Phone 5174-5. L.D. 1 oy Phone ee 
Boston. Phone CApital 8950. N. _Y. phone, Digby 4- 1530-45 incl. A.T.T.Tel. LR 7. 60—The Ranson-Davidson Co., Beacon 
2—Edwin Wolff & Co., 30 Broad St., N. Y. Chicago phone, State 6694. See above. 35—Philipson & Co., 219 Genesee St., Utica, mde. Wichita. Phone 42308; L. D. 
Phone HAnover 2-2432. See Page 92. 16—Burnett & Van Tuyl, 60 Wall St., N. Y. ¥. Phone 4-2159. A.T.T. Tel. 186: T. T. Tel. WICH 12. 
4—Milhous, Gaines & Mayes, 310 Webb Phone HAnover 2-6622. Teletype Beli Ur. 18 63—Stifel, \etesinne & Co., Inc., 105 W. 
Crawford Bidg., Birmingham, Ala. Sys. NY 1-1499. 36—Lancaster & Norvin Greene, Inc., Adams St., Chicago. "Ph. State 5770. 
Phone 3-6181. A.T.T.Tel. Birm’h 17—Steelman & Birkins, 60 ) Breet St., Broad St., N. ¥. Phone HAnover > 64—Utrusco Cor Union National Bank 
. Atlanta: 404 Rhodes Havert Ph. HAnover 2-7500. T.&T.NY i oti Bld Little Rock. Phone 4-1247. 
Bidg., phone Walnut 2218, A.T.T.Tel. See Page 150. 38—W. K. ie, 8 Co., Inc., 130 W. Com-| 65—Loewi & Co., 208 E. Mason St., Mil- 
Atlanta 287. 18—Chas. W. Scranton & Co., 209 Church meres St., San Antonio. Phone Fan- waukee. Ph. Daly 5392. See Page 150. 
5—The Traders Company, 121 Laura St., St., New Haven, Conn. Phone 6-0171; n 6241; L. D. 537; A.T.T.Tel. SA.13.| 85—Peltason, Tenenbaum & Harris, Inc., 





Jacksonville, Fla. pine Be . ~ 
6—Westheimer & Co., 326 alnut St. 
Cincinnati. Phone Main 0560. 211 
wood St., Baltimore. Phone 
Piaze 7100. 
7—B. W. Pizzini & Co., 52 Broadw 


N. Y. Phone BOwling Green 9- 
See Page 150. 
602 State 


&—Harder - Mengarelli, Inc., 


Tower Bidg., Syracuse, N. Y. Phone 
2-2191. 

Fuller, Cruttenden & Co., 120 8S. La 

oF Salle St. Room 1252, Chicago. Phone 


Dearborn (500; Milw., Marquette 3372; 

St. Louis, Chestnut 4 4640; Kansas City, 

Harrison 2501; A. & T., Chi. 35. 
10—Harrison & Schultz, ise Broadway,N. ¥- 


a COrtlandt 7-4852; Tel. N. 
1-6 
11---Samuel ethers. 2 Rector St., N. Y. 
Phone Digby 4 - = - 
Baar, Cohen & Co., 1 ontgome 09 
- Jersey Cit Phone REctor 24920 
Bergen 4- 50. A T.T.Tel. JCY i588 


see Page 150. in ae 
F. T. Sutton & Co., 64 a 
om Phone HAnover 2-9335; A.T. 
NY 1-907. 
14—Coburn & Middlebrook, 
Hartford, Conn. Phone 
N. Y., BArclay 7-1 


N. Y. 
T. Tel. 


100 yoest St., 
Htfd. 7-3261; 


N. Y., CAnal 6-4392. 
19—Cooley & Co., 100 Pearl St., 
one Htfd. 2-1211; 
Green 9-2238. 
20—B. E. Simpson & Co., 
Denver, Col. 
Bell Teletype DNVR 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 


828 17th St., 


St., N. ¥. Phone ANdrews 8-3607. 


See Page 149. 
Orleans. Phone Ra. 7386. A.T.T. Tel. 
NO 298. 
. Phone JOhn 4-4 
30—-Newman & Co., 
Bide., San Antonio. 
A.T.T. Tel. SA. 2. See Page 149. 
31—Whitlock, Smith & Co., 
Bldg., Detroit. Phone CH 4900 
Page 149. 
32—Enyart, Van Camp & Feil, Inc., 





2424; A.T. 


Hartford. 
N. ¥. BOwling 


Phone queen 5227 : 


22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, > Phone Penny- 
packer : &. BArclay 7-1638. 

24—Stevenson, ear & Co., 56 Pearl St., 
Hartford. Ph. 23-4141; N. Y. WHite- 
hall 2-4141. 

26—G. L. Ohrstrom & Co., Inc., 40 Wall 


27—Moore & Hyams, 610 Common St., New 


29—Geoghegan, Meeks & Co., 50 Pine St., 
|e: 560. 


South Texas Bank 
Phone L.D. 323; 


1446 emchoset 





39 So. 
La Salle St., Chicago. . Phone Andover 
T. CGO 


411—C, “1. B. Phillips & Co., Packard Bid 
Philadelphia. oe Rittenhouse 0990 : 
Race 4994; N. , REctor 2-4176. A. T. 
1. PHIL. x "34. 

. S. Wien & Co., 25 Bread St.. 
Phone HAnover 2-8780. A.T.T. Niel. 
NY 1-1397. See above. 


43—Robinson & Co., Inc., 120 So. La Salle 


St., Chicago. Phone State 0540. 
44—Easland & Co., 49 Pearl St. Hartford, 

a". Lx 2-0151; N. ¥. CAnal 6- 

_ * T.T. Tel. HFD27. See Page 


oa C. Wright & Co., 49 Wall St., 
Y hone HAnover 2-1166. 
n..%.3 H. Blizzard & Co., 
Broad St., Phila. Phone Pen. 6161 and 
Race 2511; N. Y., HAnover 2-4120. 
52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 


See above. 
53—Walter R. Bass Co., 115 W. 4th St., 
Phone L. D. 6; ALT.T” 


Little Rock. 
Tel. L.R. 11. 

55—Seyvbolt & Seybolt, Inc., Third National 
een Bite.. Springfield, Mass. Phone 

56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay 7-3290. 

58—C. H. 7 ee & Co.. Inc., 120 ~~ St., 
N. ¥. Phone ANdrews 3-8732. A.T.T. 
Tel. NY 1-632. 


123 So. 











96—The Bankers Bond Co., 


oa Rose & Troster, 74 Trinit 


100—Pierce-Biese Corp 


JKVL 
162—Thomas M. 


West Palm Beach, Fla. Phone 8188- f 
8189. See Page 150. 

105—Watkins, Morrow & Co., Inc., Wood- 
ward Bid eS oy ham, Ala. Phone 
3-4978 and L. D. 68. 

106—Harrison McCready & Co., 942-947 


107—Corrigan, Nance e Co. ° 


108—-Dee = Co.. 
142—Randolph & So, 2 Rector St., 


47—The. Sens Securities Cor 


711 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 
Inc., 4th and 


Louisville. Phone L. D. 
A.T.T.Tel Lsvl 14. See 


Market Sts., 
238-239. 
Page 149. 
Place, 
See 


., 1,608 Barnett Natl. 
Bank Bldg, Jacksonville, Fla. Phone 
A 


& T. Tele. 
181. See above. 
Cook & Co., Drawer B-4, 


¥Y. Phone WHitehall 4-37 
Page 150. 


Ingraham ee 2 SE Phone 2-5126- 
y de 22. 


ham 
37 and 
18. 


600 In 
oat. 3 Fla. Phone 3- 


LB sz: 


Phone 71 

HN. ¥. 

ee Digby 4-2960. A. T. & T. 
N. Y. 1-158. See Page 149. 

100 Broad- 

way, N. Y¥. C. 

See above. 
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ADVERTISEMENTS. ADVERTISEMENTS, ADVERTISEMENTS, 
GOVT. AND MUNICIPAL BONDS (Cont.) | GOVT. AND MUNICIPAL BONDS (Cont.) a — eaeeeee! We Buy and Sell**2222%% 
Key. Bid. Offer. Key. Bid. Offer. * Ld 
FLORIDA (Cont.): IOWA: We are interested in: : MORTGAGES > 
I I on cc icavccesecvasses 40 85 Cerro Gordo Co. D. D. No. 31...... 53F Peoria. Water Works 4s, 1948 : s . 
3 » = A, By OR shied + Allerton N. ¥. Corp. 514s, 1947 4 and title company » 
5 Clermont actuals ................. 12F Mortbond Corp., All Issues 7 CERTIFICATES 4 
Columbia Rd. ab leaker a ow KENTUCKY Salt Lake & Utah 6s, 1944 > 
100 Columbia Co. Road  _ eer 106 ae <a Woods Bros. 6s, 1937 7 UNN 4 
47 Coral Gables c/d 6s............... ; 26% Municipal Bonds El Paso Natural Gas Com. & Pfd. a = > 
108 Sone yt SEE EES?: —" “ee Buckeye Steel Casting Com. & Pfd. ‘ Members New York Security Dealers Assn. 4 
106 Dade Co. S/D No. 2....... “ego ae Rockwood & Co. Com. & Pfd 4] 20 Pine St., New York John 4-1360 [P 
100 Dade County Hway. 8s, i950-60.... 90% |. THE BANKERS BOND oo. American Hard Rubber 8% Pfd. _ o Suu WUwwwwwwwwWwwwwTer> 
108 Davenport 6s, 1931................ ie 32% 4th & Market Sts. = 238-9. New Orleans Public Service Com. 

47 Daytona 6s, N. P. D.C. A.. — Trading Dept. LOUISVILLE KY T. T. Tel. tay PUBLIC UTILITY BONDS (Cont.) 

5 ss —- By sSeeebere 3 Thos. Graham . igvL 14 Key Bid. Offer 
100 Daytona Beach 5s or 6s, any mat.. ee ¥ F 
I. MIN ci ik agacid ns ic x ime ecbicna:s ace ow .. ; RANDOLPH & CO. 16 St. Joseph Ry., Lt. Ht. & Pr. 1st 
107 Daytona Beach 5s & 6s APDCA... 66F . KENTUCKY: TWO RECTOR ST., NEW YORK gg ees 100% 101% 
100 DeSoto Co. Hway. 5148, any mat... 624%F 96 Ky. Bridge Rev. 34s, 1955, No. 0.300% 102% Tel. Digby 4-2960 21 Salt Lake & Ogden Ry. 5s, 1934... 6 oa 
102 DeSoto Co. R/B No. 4 (15M)..... 4 96 Ky. Bridge Rev. 4s, 1950, No. 1... A. T. & T. Tele. NY 1-158 142 Salt Lake & Utah 6s, 1944 eens . of ™% 
102 DeSoto Co. Hway. (10M) Cieaeaet 62 96 Ky. State Insti. wts. 5%, Ser. A. Is 104 ‘ 82 Sioux City Service 6s, 1951........ O% .. 

BE GED vinscctscccvecciaess 63 i 6 Kentucky Municipals, any......... ee i _ 13 Southern Cities Pub. ‘Serv. 6s, 1949 Sof ie 
5} Detete Co. Hoy. 548-68.......... 6214F . 4g Southern Cities Util. Se, 1955..... i = 
uv: De De cecesecesececes r Tw . r = ¢ j . 9uthern es Ss, 5 . ee 

S Duval SID Ne. 1. fe cog... 107 GOVT. AND MUNICIPAL BONDS (Cont.) | 3) Southern Utah Pr. Co. 5%8, 1960.. 90% 92 

iL Duval Co. 8/D No. 1, 58, 1945.-..107 LOUISIANA and MISSISSIPPI TEXAS (Cont.): 9 Southern Wis. Elec. 5s, 1056... 103% 104% 

OS GREED DOCG once sccccncce Key. Bid. Offer. 9 Southern S. Power 5s, 1938..... a4 
47 Everglades D/D ¢c/d............... 24% 25% ] o% ” 60 ; 13 Southwest Gas 6%, 1937.......... 56 cs 
47 Ft. Lauderdale Imp. 6s, p. d...... 33% 3414 MUNICIPALS 60 McAllen 5 ge age ee mats 21 Springfield St. Ry. 6s, 1940....... 43 » 
Schart?é J a os 9 Spruce Falls Pr. & P’ Sigs. ser... 94% 95% 
. scnar ones 88 Menard Co. Rd., Cthse.. Jail (10M) OW 15 Standard Pub. Serv. 6s, 1948...... 69 ] 
Active Market 60 Mercedes 1/5%% Ref. bds a ae 8 Syracuse Rapid Transit 1st 5s, 45. 24 251% 
: Sage sila 30 Nueces Co. Koad 58 vie 94 97 99 Telephone Bond & Share 5s, 1958. 83 84 
in all AT6T.NO.IBO TELEPHONE RAYMOND 1/89 Nueces Co. Road 54%48............ 97% BW | 2! Tenn. Eastern Electric 65, 1955.... OW 
FLORIDA Mew Orleans 17 Palacios Seawall 4s, 1960-61 gos. |B Dente ates ae dat fests... Oise ON 
17 Pharr G. O. ...... : 17F 2 63 United Ry. (St. Louls) actuals.... 28% 30 
17 Quanah school 5s, 1960-64 9 
Municipal Bonds 17 Raymondsville G. 0 a ** Gs ie 63 United Ry. (St. Louis) c/ds...... 
THOMAS M COOK & COMPANY 27 Bossier Parish Cons. Rd. 148, 1950-60 99% 101% $8 San Antonio Water Rev. 5i4s, 1940 a ie ce lec’ Se, 1952 \ 
- 27 Lake Charles 4%s, 1950-60........ 101 103 45 (5M) OW 5 Wisscnshn iedes Meek Sa inet 
WEST PALM BEACH, FLORIDA 27 Louisiana Port Com. 5s, 1950-60. -102% 104 San Patricio R/D No. 4 (5M) 99 9 Wisco: : Mi hie Po val 4% 27 
A. T. & T. W.P.B. 82. Long Distance 81 88 27 Louisiana Hway. 5s, 1943-45...... ‘106° 108 30 San Patricio Co Road Dist. 5s ow =. ‘Winecaae Michigan Srtedisal ae "s7..105% 1 
Bi Mid rarah nant By eisitee He |B Wake ee Oia Be 2 Wisconain Mion. et AvP th "47100 1 
102 Ft. Lauderdale (15M)... 27 New Orleans Paving 4%s, 1934-42. 98 99% 17 Wichita Co. 3- 6s WID No. i ow 9 isconsin Pr. & Lt. 5s, 1961..... 101% 
Lauderdale Harbor - 5 71K 9 Wisconsin Pr. & Lt. 6s, 1952......104%4 105 
108 Ft. Lauderda _ : 217 New Orl. Ser. Gold 414s, 1943-48. .103% 10d» 17 Wichita Falls G. O. .. TTF S Wisconsin Pub. Serr. Bn. 1542 see ast 
1 rt it aa Pei saaele a 3 he. ae. 17 Wichita Falls ISD = 9 Wisconsin Pub. Serv. 5i%s, 1958. "10514 105d 
11 Ft. Pierce 6s actual............... as 27 Shreveport 5s, 1950-60............ 4.20-1 .. — oe = ; 9 Wisconsin Pub. Serv. 6s, 1952.....106 10 
ee tite rak dae Gi o- no wn-eeRes ‘a est Virginia Municipals ow 9 Wisconsin River Power 5s, 1941...105% 106 
107 rt Siem BO, a occ cscccesccs 29F oe 9 Wisconsin Valley Elec. 5s, 1942...103 . 103% 
Isp Be ee APD EA cB WAYNE COUNTY, a 
‘0: FOO actuals ......senccuue ° os 

5 Gainesville me. —_ sagannsanine md 4 onan Geen ae We Bu and Sell 
100 Gainesville , long mat......... as H AN SFE ; s 
a Hiway te Eereronaane sate - 2 Airports—Bridges—Roads BOUGHT—SOLD—QUOTED REAL ESTATE BONDS 
a fs -. || WHITLOCK, SMITH & CO G.LOHRSTROM & CO TITLE CERTIFICATES 

MED acnssacnccncecoccsseseses ° oe ’ e oo FR Y . 

e& —< " SyReNaeRRRSRPREre 61F.. A ss mee 
102 Hernando Co. (5M)........------- Detroit, Mich. 40 WALL Sf. AINES, ROGE: 

“ Bieero Hey dated 1927... eee Ac aoe ey Teletype N. Y. 1-521. Phone ANdrews 3-3607 Om 

ee > 

Hillsboro Co. Hway. 6s, dated 1927. OW . MICHIGAN: 

u Hollywood ite BO. sotenes ‘oA 50 oe aeneng ente Supneatoend — 4 oe WATER BONDS DAINVE STMENTS —s 
Hollywoo mpv Ddcinndedcesadee .* etroi aters non-call evcccee ee * 4 ' 

198 Hollywood jmovt. Beira eho s. - $1 Grosse Pointe RE MING sscccs cae £40 oa 26 Alabama Water Service 5s, 1957 .. 97 80 BKOAD STREET, N.Y. Digby 4-4090 
Hollywood Harbor 6s............+- es $1 Jackson OOIS 4148. ,...++6.. coos Be os 26 Monmouth Cons. Water 5s, 1956 9814 a 

iM... | $1 Monroe Co. Roads *........... peter 1064 | 26 New Rochelle Water Co. 53, 1951.. 924 93% REAL ESTATE SECURITIES 

107 Homestead 548-65 ......-.00+0++ - 35F 31 Muskegon Refunding 6s ..... ov.ce 425 .. 26 New Rochelle Water Co 5s, 1951 9544 96% 142 Allerton N. Y. Corp. 5%s, 1947.... 16% 17% 

5 Homestead actuals ............++- Ow .. $1 St. Clair County .... .......eeeeee oooss 26 New York Water Serv. Co. 5s, '51.100% 101% 96 Brown Hotel of Louisville 1st 53,4999 .. 

5 Indian River Farms D.D. actuals.. 20F_ .. $1 Wayne Co. Airports 4 4S, 1938..... 3.25) 26 Ohio Water Co. 5s, 1955 9 1 ‘ 96 Brown Hotel of Louisville 2d 6s,'49 42% .. 

5 Inverness actuals. 18 - 31 Wayne & Macomb R.A.D. No. 475.3.25% 26 Oregon Wash. Water Serv. 5s 42 Cigar Stores Realty 5i%s.......... 94% 95% 

Jacksonville, var. mat. 3L Wayne & Macomb R.A.D. No. 481 56 Oregon Wash. Water Serv. 5s 96 Cumberland Apts. ¢/ds............ 331 : 
108 Kissimmee .......... Se: BORER) cccccccscescccccs 100 oe 26 Penn. State Water 5i%s, 1952 6 Dixie Term. Bidg. (Cinn.) 5% LTC. 101” ; 
Lake Go. va “RIB disia a. ‘2 Pineliag Water Co. ve 1958 ba 63 Edgewater Beach Apt. Ist 6s...... OW BW 

5 Lake Co. var. S... -Nodaway D/D ........... OF ine r Co S, 108 2 35 Elouise Apts. (Albany) 7s..... ——— ss 
AE cal gg RE ge a ee : m $5 Gentry D/D, Gentry Co... ae. 26 Power, Gas & Water <s, 19 tp $6 Gair Realty 5s, 1937/48......... ow BW 
2. Co. R/B a ee ae 85 Stoddard Co. D/D No. 37, to 1937. 83F Se Reansne Springbrook yit0.- a 90% ¢ | 96 Henry Clay Hotel income bonds. -- 40% 

e fs) nie Sec ccececceces °° - . r 56 Hotel Governor Clinton 6s,’48, c/d 18 19 
108 Lake Worth Inlet Dist............ 69 . NORTH CAROLINA: : 53, 1967 ..... 9 96 Kentucky Hotel gen’l 6s, 1947 .... 54 a 
ee eae 55 ° 17 Hamlet er and 6s G. O. .......+- 74¥ oe 26 South Bay Water Co. 5s 1950 84 Majestic Hotel (Hot Springs, Ark.) 60 ‘ 

5 Levy Co. R/B Nos. 1-2-3-10. . 82 eo 17 Hoke Co. 6 Sen Ow 26 Union Water Serv. 5s, 1951 63 New Jefferson Hotel (St. L.) inc. 6s 59F 60F 

5 Miami Beach, var. mat...... - OW 17 | Roa is. navnetcenseanwee Ow 26 Water Service Ss, 1942 6 Shillito (John) Co. 6% LTC...... 108% .. 
107 Monroe Co. APDCA........-- 4¥ 17 Moore Co. G. O. .......-222-s00+0- Ow 26 West Va. Water Co. 5s, 1951 96 Speed Building income bonds...... 5812 60 

5 oe St. —— ina a or c/d. Ow ous Richmond Co. G. 0. ......-.+++-++ Ow 56 Waldorf Astoria 7s, 1954, Rec..... 22 23% 

11 Okeecho ©. Rd. Gs..........-- 44uF .. eae 
107 Okeechobee Co. Hways. APDCA ow .° 6 Ohio Municipals, any....... cccccee OW se ‘ Securities of the We buy and sell 

S Qrenae Co. Ras, &. G.......---- 7 * 6 nw 45, 448, 4158, any... ow .. Utilities Power & Light System 

riando Re OKLAHOM 
199 Orlando Water & Light 5%s, "52-62. 106" . 17 ‘Drumright 68 Bd. Ed. fag......... a2 Boughi—Sold—Quoted TITLE COMPANY 
PEE UE occ kndcccccveeceseccaes ee Li eee St. Tem. NO. BW. ccccccces 1 H & C Certificates and Mortgages 

41 Ormond 6s BGA tee eneeeeseeees ei TENNES‘* AMMONS 0. 
oS Seas Ge, trees eae 6 Knoxville Geni, Corp. 5e, 1942..... -- 101 Snesnpeented PRUDENCE—STRAUS 
100 Palatka Actual “ois or 6s, APDCA. 54F . and other Real Estate Bonds 

5 Palm Beach, var. mat...........- ow All 1 roadway, N.Y. Tel. REctor 2-4400 
102 Palm Beach, 1942 amd = = Philadelphia Chicago Portland, Me. 

107 Palm Beach Co. BEI 6s. TEXAS Boston Los Angeles F ITZ- LEVY & Co. 
ios Palm Beach Sees 2 Rds. & Schools OW a MUNICIPALS PUBLIC UTILITY BONDS 39 Broadway, mY. Digby 4-2370 
= Bought—sold bucted 58 American States P ouee 5i4s 48 62%, F RAILROAD BONDS 

Bought — Sold — Quoted H.CB Com 58 American Sts. P. 8. 51%48,'48,tr rec. 62F 

Asheville, N. C., Gen’l. Obi. C/D's URTS PANY 58 American Sts. P. S. deb. 6s, 1938 144F 63 American Refrig. Transit Equip. 5s OW 

Atlantic City, N. J., C/D’s Any Cpn. incorporated 13 American Util. Serv. 6s, 1964 15 $2 Boston & Maine Ba. 44 ® 5938; a8 ow 

Any Cpn. 41 Atlantic City Gas 5s, 1960 99%, $2 Chi estn. un 

Bradenton, Fia., A r n — Sterling Building Houston, Texas 21 Berkshire St. Ry. 63, 1937 ow 82 Chicago & Ill. Western Gtd. 6s,’47. ‘101 i 

Coral Gables, Fias "e/D 6’s 18 Cairo Bridge & Term. 614s 40F 56 Grand sreek Wee. - e reg. seep 100 

> > " ctuals & C/D’'s > 21 Chicago Aurora & Elgin 6s, 1951 ow $2 Long Islan IS asada he 

Mian Fis rea "9-58 eae: 16 Cities Serv. Co. deb. 5s, 1958, 63.69 69% 69% 41 Minneapolis, Northfield & So. R. 

Ft. Lauderdale Fla., 6’s 17 Abilene 7 Neg” © a> eeppampnaetipe * 56 Columbia Ry. Gas & Elec. 5s, 1936 99 100 Se OE MEM atesacdacsuans er 

St. Petersburg, Fia., 5’s-6’s 17 Amarillo 4%s, TOE... +s eeesee o i * 16 Consolidated Cities Lt., Pr. & Trac 22 Pennsylvania & N. ¥. Canal 41%s,’39 99% 100% 

Sanford, Fla., C/D 5%4’s = Angelina Co: Road BYS..-. ese ee eee pi : tion 1st Ln. 53, 1962 16% 71% 58 Texas City Terminal ist 6s, 1941.. 7344 75 

4 ; —a———_— @8=—ltti‘i‘CO:éCOSOSOSOCC~C~:~:~:~:;”;”*;*;C;*dR‘CdR:C:COS OR: RNR QED. ccccccccccccceses “* Cc Gs O5R 37 

West Pain Beach, Fis C/D’s $0 Calhoun Co. Road 5s... -..-.....- 97 BW “i Cooper River Bridie 6 ts. 1948 73 —— 

“WWE ARE INTERESTED IN OFFERINGS os comenen COSTS he bie aa - Je 41 Eastern Iowa Elec. 6s, 1943....... 93% 
oe oe fs clectric 5s, 1954 12 1 | 

OF ALL FL UanibA aun! ” Y co. 17 Cameron Co. WID No. 3(LaFeria) 35K ee yo ye reed | MUNICIPAL 

we ° — 17 Cameron Co. WID No. 5 ......... me 18 Genessee Valley Gas 6s, 1956 56 30 

MUNICIPAL BONDS 17 Cameron Co. WID No. 6 (Los 21 Grand Rapids Ry. 7s. 1939 16% 18 CORPORATE SECURITIES 
57 WILLIAM ST. NEW YORK ED. Scncecceccccecnctuct os ee Indiana Cent. Tel. 514s. 1938 - j 
Telephone: JOhn 4-3080 x eo bing ae Pu. 2 to G.... s 58 Indpls., Col. & So. Trac. ist 6s AC. ALLYN«#o | 
N. Y. 1-938 : - C to G «..ssseeee ti 6s, 1948 ' 
+. 0.5 ve Saar 008 60 Cameron Co. Protection 5s ....... 70 aia 4 can mee ok oe Ry Incorporated | 

5 Palmetto actuals....... — 17 Childress Sewer Ext. 5%s.......... o. 86 1 James River Bridge 6i4s, 1958 40 WALL ST., NEW YORK } 

5 Panama City actuals...... $8 Comal County (10M).............. ow .. 56 Lehigh Valley Transit 4s, 1935 Tel. Digby 4-0909 Teletype NY 1-757 
107 Panama City 6s 30 Duval Co. Road 5448.............. 98 BW 142 Long Island Lighting 5s,’ 1955 7 | 

5 Pinellas Co. Ref. Hwy. SID. ....: 17 Graham St. Imp. 53 .............. on Oe $s Lordin felosteee te inka 
100 Pinellas Co. rfdg. Hway. 4-5%s, SS Bere Consty (20m)... - eastwsnes aw: 8 Malone Lt. & Pr. 5%s, 1956 INDUSTRIAL AND MISC. BONDS. 

1 yn BRE a ipaccssake suns Be 8 Hidaiso Go. D/D No. 2 edineeptee 60 a = ae oe &.. ag tay 91 99 American bid 4 Founders 6s....... 4 3 
1 MB GB.....----+s--00-20e A + ff ol saaten Go, Spec. Rd. Dist. Sis .. 47 i ; 56 Autocar Co Peer 5 7 
100 St. Augustine Ser.B or C 58,1945/55, e 4 iidaine _ ee Se pet. Oe -- 8% 58 Micsour! River Sioux City Bridge | oy | 2% Barnhart Broa a fate Gs, "35. 88 92 

oy el seats 7 cs 17 Hidalgo Co. WID No. 2 .......... 42 be as ace , 987 2 Pe cataasa f 
tt - ;- see ee Hidalgo Go." WID No. “a' (Bida.) 8 Montina Cities Gas isi’ ts, i837'. 9 98" | 135 Bedford Pulp & Pager @yi0c0..1.: OW 
47 St. Serer ae J +A =.» reas 6% ox 17 miasien _— WID ‘No. 3° (Notes) = < ene Dabete, Power os 1944 oat 5% 85 Burson Knitting 6s. . Pee dassas dey ood “ 
47 St. etersburg c/d 6S..........-- 5 0. GAS, 102 v2 2 Butler Bros. 58, 1937.............. ‘ 
102 St. Petersburg c/d 6s (10M)...... 60% .- o Hidsien Ge WID No.3 (0a)... = °° 99 Butterick Pub. 6%, 1936......... 33% 
107 Sarasota Co. Hways. APDCA..... a 2 60 Hidalgo Co. R/B 2/444% Ref. wts.. 35 A Specialized Se-vice in 63 Central Paper 5s, 6s, 1948. 
by —— a 6s Bie seseee 14 1 60 Hidalgo Co. R/B 2/5% Ref. bds... 60 LISTED & UNLISTED % Champien, Ag 3 -~% + = ae. Sou 

5 Suwannee Hwy. Ss... . = $2 Chicago Stk 8. col. tr. 5s 10/ 

5 Tallahassee, var. mat-..........-. ow .. S Hiaaise Go: Per. img kom net. wis. S PUBLIC UTILITIES, INDUSTRIALS & RAILROAD - Comments a... 44% 

5 Tampa Ref., var. mat......... - 8 “* ates a SECURITIES 143 Crowley Milner 544s, 1946.......... 

5 a Springs dated 7 "Aye res0e% a = STOLTZ & MOSS 56 Cuban Tobacco 5s, 1006 paawasessue rm 
107 Tarpon Springs 68.......----+++++> 99 Deep Rock Oil 7s, 1937............ 6 

; oa oe Gee. ow |. Prompt Bids for All 61 BROADWAY NEW YORK 0 ee eee oe OS 

5 ero Beach actuals........-..«+++ . 7 8 "ei parila ND oes cs rh a ep Re 6F 
eos Se rere Telephone Bowling Green 9-7128 1 Elk Horn Coai (TAS ear ea 30 = 
100 Vero Beach Actual 6s APDCA, any TEXAS MUNICIPALS Private wire facilities to Montreal, Toronto $2 Field (Marshall) & Co. 4%s, 1939.. OW .. 

and all principal cities in the United States 86 Gair (Robert) 6s, 1972............ 95 97 
106 Vero Beach c/ds....... 2 ; & CO A_ T&T. Teletype N.Y. No. i—637 i Great Lakes Term. & W Cs 1% 
107 Vero aot Imp. 6s ¢/ds. .- NEWMAN le 42 Grocery Store Products. 6s, reioas 83 86 
106 errr re .. ‘ NIO, 58 New Orleans Pontchartain Bridge 99 Hooker Electric Ser 103 104 
47 West Palm Beach ©: +o... 34% SAN ARSENE, TERAS ae Ist, Ta, 1% 6... " 6F oy Kelsey Hayes 65, 1 a sgt ‘age 122 

5 illiston actuals ee type oO ec o. Paper ills S, 1948 9014 91 63 atthiessen egeler inc 1935 y ne 
11 Winter Park 6s ex coupons. 62F_ .- E. BD. 8 &.% 4%. See 9 No. Elec. No. Paper Mills Pa 43... 81 83 42 National Radiator 5s, 1946........ Of 41% 
GEORGIA: 21 Northern Texas Elec. 5s, 1940 14 16 8 Oswego Falls Corp. Ist 6s, 1941... oni 97 

ri c Hyd Elec. 5s ow .. 41 Northwestern Lt. & Pr. 6s. 1950 ,- 5 8714 41 Sayre & Fisher Brick 6s, nna” ad ? 

17 Crisp Co. Hydro a a $0 Karnes Co. Road Dist. 5s.......... ow 22 Peoples Lt. & Pr. 5i4s, 194i 68% 99 Scoville 54s, 1945................. 107% 
ILLINOIS: 17 La Feri 2 >. * ‘aeberantagessoness 31F be oe oe. of Colo. deb. 6s, 1946 102" 102% 8 Smith (L. C.) & gy 1939. 1014 102 

oe 38 Laredo ools, or pav. t ublic Utilities cons. 6s, 1938 42 45 99 Susquehanna Silk . 1938. . 
& Eni ag he * $38 40-42 eee. ee ‘ow 3 1922, storm sew. stl (20M) - 99 2. 13 Rio Grande Gateway — 548,46 OW BW —- 

$2 Chicago Tax Warrants, 4 issues. . ow BW | 30 Live Oak Co. Rd. 88...........+.. 97 99 21 Rochester Ry. 2d 5s, 1933. 7 
32 Cook Co. Spec. Assessment bds... OW . 17 Lyford G. O. .....eec cece eeeeeeees 25F . 16 St. Joseph Gas Co. ist 5s, 1937 951%, 97 Continued on Next Page 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





INDUSTRIAL AND MISC, BONDS (Cont.) 
Key. Bid. Offer 


% Taxgart Bros. 4s. 1% 87 my 
{ Ticonderoga Pulp & Paper 6s, 1940 98 

tt Union Rock 6s, 1947 
United Merchants & Mix. 6s. 1945. 92 o4 


99 Wayne Pump 5s, 1954 210 230 
142 Woods Bros. 68, 1937 2914 31lly 
m York Ice 4s, 1947 93% 95 
BANK STOCKS 
BOSTON : 
1 First Natl. Bank y w 
t Natl. Shawmut Bank sO 30%, 
CHICAGO 
$2 Continental Ill. Nat. Bk. @ Trust.1352 133% 
$2 First National Bank 255 260) 
MILWAUKEE, WIS... 
65 Marine National Exchange Bank Sty 58 by 
65 Marshall & Iisiey Bank 16 if 
65 Wisconsin Bankshares ry Sle 
SPRINGFIELD (Mass.): 
Springfield Safe Dep. & Trust 45 
%% 6Third Natl. Bk. & Tr 200 . 
3% Union § Trust 17 2 


161g FI816F 





Specialists in: 
| HARTFORD 


Insurance Stocks 


CONNECTICUT 
industrial Stocks 


“GASLAND & COMPANY 


4@aTmMeEenT SECURITIES 
} 49 PEARL. STREET, HARTFORD, CONN. 
| Hartford Te! New York Tel. 
2-0151 CAnal 6-3250 





*T. Teletype HP D-27 Seen 





ST 
INSURANCE STOCKS 

19 Aetna Casuaily & Surety ( oT uy 
i4 Aetna Fire [Insurance Co ‘4-4 s0-4 
4 Aetna Fire Insurance Co My 514 
44 «Aetna Fire Insurance Co RSlQ 8614 
14 Aetna Life Insurance Co 35-6 36-2 
i9 Aetna Life Insurance Co 6 3614 
4% Aetna Life Insurance Co $6 S619 
44 Aetna Life Insurance Co 36 365% 
™ Aetna Life Insurance Co SShy 36 
14 Automobile Insurance Co 43 “4 
#4 «Conn. Gen. Life Ins, Co 45 16 
39 Conn. Gen. Life Ins, Co 5% 16% 
14 Hartford Fire &k-AR D-H 
19 Hartford Fire Ins. Co 49 89%, 
#% Hartford Fire Ins. Co “9 39% 
44 6 Hartford Fire ins. Co “9 89% 
% Monarch Life Ins 47 w 
44 National Fire [Insurance 79 79% 
14 Nationa! Fire insurance TR-#8 79-6 
$4 National Fire Insurance 77 TO%, 
#5 Northwestern National 142 145 
6 Ohie Nati. Life Ins. Co ow 

65 Old Line Life 15 18 
i4 Phoenix Fire Insurance 105 107 
i9 Phoenix ins. Co 105 107 
4) «6©Phoenix Fire ins. Co 105 106 
44 Phoenix Fire Ins. Co 10444 106 
44 «Springfield Fire & Marine ins 144 148 
14 Travelers Ins. C 625 630 
19 Travelers Ins. Co 625 430 
*4 «Travelers Ins. Co $25 630 
44 6 Travelers Ins. Co 621 625 
39 Travelers i[ns. Co 4623 #28 

RAILROAD STOCKS 

3 Alabama Great Southern com s7 9 
7 Alabama Great Southern com s7 39 
? Alabama Great Southern pf “4 ne 
7 Alabama Great Southern pf 43 6 
* Chicago, Burlington & Quincy 80 90 
7 Chicago. Burlington & Quincy 80 oo 
+ Cincinnati. New Orl. & Tex. Pac. .227 236 
7 Cincinnati, New Orl. & Tex. Pac. .225 240 
? Cin. Union Term. 5% pf 109 112 
7 Cin, Union Term. pf 110 112 
! Northern Sec i7 i) 
1 Northern Secs ‘7 55 
7 Pittsburgh & Lake Erie 70 72 
“9 Pittsburgh & Lake Erie R. R 70% =Tl® 
: Virginian Railway com wt 9x 
7 Virginian Railway com 44 YR 
¢ West. Maryland Ist pf 71 77 
7 Western Maryland ist pf. 72 78 





teeta 
Railroad Stocks 


Bought and Sold 


Inquiries Invited. 


Hoi ROsE STROSTER 


Established 1914 
N. Y. Seeurity Dealers Asa's 
ri beietnesiite Exchange, Inc. 
4 Trinity Pl... N. ¥. C. WH, 4-3700 








Members 











GUARANTEED RAILROAD STOCKS 


* Alabama & Vicksburg 80 M4 
7 Alabama & Vicksburg 80 85 
7 Allegheny & Western 90 94 
7 Boston & Albany 122 125 
7 Canada Southern 4 7 
7 Carolina Clinch. & Ohio 4% 87 91 
7 Carolina Clinch., Ohio 5% 91 93 
7 Cleveland & Pitts. 7% 82 5 
2 Cleveland & Pittsburgh 7% 83 “Sig 
2 Cleveland & Pittsburgh 4% . 47 49 
7 Cleveland & Pittsburgh 4% 17 50 
7 Detroit Hills. & S. W. 55 9 
7 Erie & Pittsburgh 68 72 
7 Erie & Kalamazoo 48 72 
7 Ft. Wayne & Jackson pf 76 79 
+ [linois Central leased tne »& HDL, 
7 (iinois Central |. |. s #1 
* Lackawanna R. R. of N. J 72% Thy 





Specialists in 


GUARANTEED 





RAILROAD STOCKS 
BUMP i22ini & Co, 


e's 
AILROAD STOCKS - BONDS 








GUARANTEED RA 
Telephone avenen way Teletype 
| B. Gr. 9-#400 NEW YORK N. Y. 1-1063 








GUARANTEED RAILROAD STKS. (Cont.) 


Key Bid. Offer. 
7 Lackawanna R. R. of N. J 4 77 
2 Morris & Essex Sly 83 
7 Morris & Essex 61 LS 
2 New York, Lack. & Western ital 91 
7 New York, Lack. & Western ital 91 
2 Northern Central 95 97 
7 Northern Central 4 97 
2 Pittsburgh, Ft. W. & Chi, com.. .158 163 
7 Pitts.. Ft. Wayne & Chi. com 158 163 
2 Pittsburgh, Ft. W. & Chi. pf..... 176 lsl 
7 Pitts., Ft. Wayne & Chi. pf 176 180 
7 Portland & Ogdensburg y 29 
2 Rensselear & Saratoga. 100 105 
7 Rensselaer & Saratoga 98 101 
2 st Louis Bridge ist pf 142 145 
7 St. Louis Bridge ist pf 143 147 


St. Louis Bridge Co. 2d ‘pf... esse ae 73 





7 St. Louis Bridge 2d pf 71 74 
7 Troy & Bennington 125 

2 Tunnel R. R. of St. Louis 142 145 
7 Tunnell R. R. of - Louis. 143 147 
2 United N. J. R & Canal.. 247 251 
7 United N. J. R. Re & Canal 248 252 





i1CTIVE MARKETS 

| INVESTMENT TRUST SHARES | 

MINING STOCKS 
Baar, COHEN & CO. 


Members New York Stock Exchange | 
120 Broadway 1 Montgomery St., | 


New York, Jersey City, N. a 











INVESTMENT TRUST SECURITIES 


9 Adams Express 4s, 1947 97 9s 

17 Affiliated Investors 54s, 1949.... 71 : 

17 Affiliated Investors 7 éovccesse ED 16 

17 Aldred Investment Corp. 4%4s, 1968 50 53 

17 Aldred Investment Trust 41,8, ‘67. 61 63 

99 Aldred Investment Trust 419s, 1967 61 63 

17 Aldred Investment Trust cum.... . ae 

17 Alliance Inv. Corp, 5s, 1949... 91 

17 Alliance Inv. Corp. com cosssce ¥ 2% 
17 Alliance Inv. Corp. pf ° 410 

# American British & Conti. 5s, ‘53.100% 101% 
7 American British & Conti. pf..... 36 37 

17 American Capital Corp., A com.. 2% 


17 American Capital Corp. ‘“‘B’’ com. 30c 50¢ 
17 American Capital Corp. $3 pf.. 24 26 


29 American & Continental Corp. 12 14 
17 American Electric Secs. part pf... 2% 4% 
29 American Founders Corp. com T2¢ 82¢c 
29 American Founders Corp. 6% pf 41 4215 
29 American Founders Corp. 1% pf. 12% #4 
17 American & General Secs. ‘A’... 10 11 
17 American & General Secs. ‘‘B’’ X 1 
17 American Insurancestocks Corp, un. 3 + 
{7 Bankers Investment Trust com. 4 4% 
17 Bankers Investment Trust pf... by 

17 Bankers National wong J “A”. 2% 

17 Bond & Share Trading ‘*A”’ core § 6 
17 Bond & Share Trading pf 181g 





Bond & Share 
Trading Corp. 


Common 


A Special Dividend of 25c per share 


has just been declared on this stock. 


Circular upon request, 


STEELMAN & BIRKINS 


New York 
Teletype N. ¥. 201 


#0 Broad Street 
rel. HA, 2-7500 











17 British Type Investors, “‘A’’.. 38e 43¢ 
17 Capital Administration ‘‘B’’ com... 2 2% 
12 Century Shares Trust.... 2814 29% 
17 Chain & General Equities com... 1% =e 
17 Chain & General Equities pf..... 52 ee 
17 Commonwealth Securities com..... 10c 25¢ 
17 Commonwealth Securities pf....... 16 18 
i6 Continental Securities deb. 5s, '42.. 914 93% 
17 Continental Securities 5s, 1942.... 89 90% 
99 Continental Securities 5s, 1942 . 1 93 
16 Continental Securities $5 pf 417 

17 Continental Securities pf..... 36 38 
17 Continental Shares pf......... 1s 4Y 5u 
12 Corporate Trust Shs. Modified nceee 3. 3.1 
12 Diversified Tr. Shrs 4.20 4.24 
12 Dividend Shrs seas .. 1.60 1.62 
17 Domestic & Pereign inv. os, *47 24F ae 
12 Equity Corp. $3 pf 35% 36 
17 Bauity Corp. pf........cesscccess 36% 37% 
17 First Invest. Co A (Concord,N.H.) 3 

12 Fundamental! Investors 2.63 2.67 
17 German Credit & Inv. Allot.Ctts. 16 18 
i4 Guardian Inv. Trust com 175 200 
17 Guardian Investment Trust com... 90c 1.10 
17 Guardian Investment Trust pf.. 21 . 
7 Guardian Investors $3 pf.......... 1% 24 
17 Guardian Investors $6 pf..... 8 91g 
18 Illuminating Shares a 4 
12 Incorporated Investors 20.90 21.15 
17 Inland Investors ......... ...+-+. 15 17 
17 International Securities “A com. Se 1 
29 International Sec. Co. ‘‘A** com % 1 
17 International Securities 6% pf.... 46 48 
29 Internationa! Secs. Corp. 6% pf 50% 52 
29 International Secs. Corp. 6%% pf 52 53% 


17 Investment Bond & Sh. 5s.'47 w.w. 55 60 
7 investment Co. of Amer. 5s, '47...100 101% 
7 Invest. Co. of Amer. $10 par com. 34 oe 
17. Investment Co. of Amer. pf.... 34 


12 Massachusetts Invest. Trust. 254 25% 
17 New York & Foreign Invest pf.. 11 14 
12 North American Tr. Sh., 1956. 3.11 3.14 
17 Old Colony Investment Tr. 414s, 47 82 


17 Old Colony Investment Trust..... 34 114 
17 Old Colony Trust. Associates. as 

17 Pacific Southern Investors ‘‘A’’... 
17 Pacific Southern Investors ‘‘B’’.... % 1% 





17 Pacific Southern Investors pf...... 41 43 

12 Quarterly Income Shares..... 1.55 1.57 
17 Reliance International pt pessuceeue 36% 37 

17 Reserve Investing com. cosccss BO 

17 Reserve Investing pf.. «ae 

17 Reynolds Investing 5s, 1948. 81 83 

96 Reynolds Investing Co. 5s, 1948. S4 86 

99 Reynolds Investing 5s, 1948. a3 414 
7 Second Intl. Securities Corp. 5s,’48 95 96 

17 Second Intl. Securities Corp. pf.... 39 41 





INVESTM’T TRUST SECURITIES (Cont.) 
Key. Bid. Offer. 
17 Second Intl, Securities Corp. ‘‘A’’. 2% 3 
17 Shawmut Bank Inv. Trust 5s, ‘52. 85 . 
17 Shawmut Bank Investment Trust. 5 6 
& Standard Investing $5.50 pf., w. w. 31 34 


9 


Starrett Investing 5s, 1950 36% 37% 
29 United Founders Corp. ™ 1 
17 U. 8. & British Inti. 58, 1948. 94% 96 
17 +U. S. & British Intl. ‘‘A’’...... Se 1 
29 +U. S. & British Inti \ %% 1 
17. *U. S. & British Inti. pf......... 15 7 
29 U. S. & British Inti. Co. pf 17% 19 


JOINT STOCK LAND BANK STOCKS 


17 Atlanta 30 

17 Atlantic 42 45 
48 Burlington 65 70 
17 Burlington .... 65 ‘ 
i7 Dallas .. 70 74 
43 Dallas “a ‘ 70 74 
17 Denver 10 15 
17 Des Moines 83 87 
43 Des Moines 85 90 
43 Farm Mortgage Holding Corp. . il 14 
17 First Carolina 12 16 
7 First Texas 25 30 
17 Fremont ... ll 16 
17 Greensboro catenn 8d 95 
43 Greensboro ‘ 85 100 
17 Lincoln ... 10 15 
17 New York 24 27 
43 North Carolina 24 27 
17 Oregon, Washington 20 

48 Oregon, Washington 21 25 
43 Pacific Coast Salt Lake 290 320 
17 Pennsylvania 22 25 
17 Potomac 25 30 
43 Potomac ... 21 24 
17 San Antonio . 53 57 
43 San Antonio .. ‘ 57 41 
(By. eae ly a 
17 Virginia Carolina 20 


PUBLIC UTILITY STOCKS 


1® Appalachian Elec. Power 7‘ pf 104% 105% 

1 Bangor Hydro-Elec. 7% pf. 112 114 

10 Central Illinois Lighting 6% pf 107 108 

1@ Columbus Ry., Power & Lt. 6% we 105% 
491 


1% Conn. Gas & Coke pf 12 50% 
59 Conn, Lt. & Pr. com 664%, 67% 
1% Conn. Lt. & Power com 66% 67% 
18 Conn. Lt. & Power 5%% pf... 112 114 
18 Conn. Lt. & Power Ba% | 116 118 
1% Conn. Power 52% 53% 


59 Conn. Power § § 
1@ Continental Gas & El. Corp. 7% pf. 91% 93 


41 Duquesne Natura) Gas 4% pf. fle 
41 Duquesne Natura] Gas 5% pf. 6 
41 Duquesne Natura! Gas com. wy % 
142 El Paso Natural Gas com... 4% 
142 El Paso Natural Gas 7% pf ° 45 
22 Gen. Water, G. & E. $3 pf 35 35% 
58 Hannibal Bridge 75 80 
1% Hartford Electric Light 72 73 
19 Hartford Elec. Lt. Co. 72 73 
#4 Hartford Electric Lt. Co 71 72 
59 Hartford Electric Light 72 73 
® Holyoke Water Power 225 
10 Indianapolis Pr. & Lt. 62% pf. 90% 92 
22 Intl. Util. Corp. $1.75 pf. ° 10% 11% 
22 Intl. Util. Cp. $3.50 pf. ee 34 354 
142 Middle West Corp. com ™% ™, 
65 Milw. E. R. & L. 6% pf. (1921)... 94 96: 
1® Montana Power Co. 6% pf 9%, 97 
142 Mountain States Pr., com. 1% 2 
is New Haven Water 7, 77 
142 New Orleans Pub. Serv. com..... 5 6 
% New York Pr. & Lt. 6% pf. 99 10044 
% New York Pr. & Lt. 7% pf . 107% 109 
& Northern N. Y. Util. pf. 105 106 
1@ Ohio Edison $6 pf. 102% 103% 
36 Oklahoma Nat. Gas. com. & pf Ow BW 
1® Pennsylvania Pr. & Lt. 7% pf. 107 108 
10 Potomac Edison 6% pf 103 104 
142 Seattle Gas, com aM 5 
1% So. New England Telephone 135 137 
55 Springfield Gas Light 17 19 
% Syracuse Ltg. Co. 6% pf. , 102 103 
10 Texas Electric Serv. 6% pf 93 4, 
16 Toledo Light & Power 6% pf 75 
% Utica Gas & Elec. $6 pf. 91% 9% 
4 Utica Gas & Elec. 7% pf 98% 100 
35 Utica Gas & El. Co. pf. ow 
38 Wheeling Electric 6% stk. .. 103 
65 Wisconsin Gas & Elec. 6% pf..... 98 100 
65 Wisconsin Pub. Serv. 6% pf 74 77 





Offerings W anted 
American Box Board 
Company 
Common Stock 


GREAT NORTHERN 


INVESTING CO., INC. 
80 Broad Street, New York 


Telephone BOwling Green -6750 














Slower Price Rise in 


Continued from Paye 96 


increase in automobile sales, reflected 
the difficulties the Dutch are having 
in enforcing native-production control 
under the restriction program. The rise 
of bituminous coal (7.3) has already 
been mentioned. Wool (8.6) and woolen 
yarn (13.3) advanced in response to un- 
usually active demand ana lower-world 
production. — Silk was 36.3 per cent 
higher, in the face of rayon competition, 
on account of the damage to the Japa- 
nese crop. Wheat advanced 6.5 per cent 
on more bullish world prospects. 

On the other hand, recovery from the 
curtailed output of the 1934 drought 
period accounted for decreases in corn 


INDUSTRIAL STOCKS 


Key. Bid. Offer. 
4% Acme Wire Co t4y 152 
36 Allendale pf. & com Ow BW 
22 American Hard Rubber pi 103 105 
142 American Hard Rub. 8% pf 104 106 
14 American Hardware 36-2 37 
19 American Hardware S7y $M1y 
1 Amoskeag Mfg. pf 45 
58 American Hardware $6 $7 
20 Anaconda M. & M. (New $1 par). swe s5c 
19 Arrow Hart & Hegeman blectric 41 fl, 
55 Bradley (Milton) pf 19 
2@ Bruce Consolidated Mining 52e 62¢ 
142 Buckeye Stee! Casting 6%% pf 100 102 
142 Buckeye Stee! Casting com 15 15% 
55 Chapman Valve Mfg. com 15 17 
35 Chapman Valve Mfg. pf 105 
35 Chemical Paper Ist pf 30 
55 Chemical Paper 2d pf 20 
6 Cincinnati Listed & Unlisted Stks.. OW 
20 Cole Petroleum Class A 20c 30 
24 Colt Firearms 4 45 
55 Consolidated Dry Goods com 2 4 
55 Consolidated Dry #Goods pf 30 
35 Coon (W. B.) Co. com ig 
35 Coon (W. B.) Co. pf 151g 
1 Coon (W. B.) Co. pf 45 e 
20 Cresson Consolidated Mining 1.00 1.10 
1 Dodge Mfg. Corp. 144% 15% 
| Douglas Shoe pf. 20 23 
35 Duofold Underwear com ow BW 
3 Dwight Mfg. Co. 9 11 
55 Fiberloid Mfg. com 125 
55 Fiberloid Mfg. pf 125 
55 Forbes & Wallace “‘A 28 35 





FROEDTERT MALTING 
Common & Preferred 


— 
LOEW! & CO. 


! - WAU K E CE 
TELE PHON 
DALY 3392 * 





65 Froedtert Grain & Mait ne. com sly 9% 
36 Gair (Robert) com 6% 7% 
36 Gair (Robert) $3 pf 614 37% 
% Garlock Packing com 3514 3614 
36 Genera! Box pf. & com Ow BW 
32 Gillette Rubber Co. com 10 11 
42 Golden Center Mines Ow BW 
20 Golden Cycle Mining 47 18, 

{ Graton & Knight pf 41 44 
#4 Gray Telephone Pay Station Co 29% 29% 
® Great Lakes S. S 3 37 
42 Grocery Store Products new com 4 tl, 
55 Hodges Carpet 18 

20 International Gold Prod 6c 7c 
35 Ivanhoe Foods units ow 

32 Jarvis (W. B.) com 18% 19% 
59 Landers Frary & Clark 50%, 51% 
24 Landers Frary & Clark 5lig ! 

19 Landers Frary & Clark 521g 53% 
65 Line Material com. 154 16% 
14 New Britain Machine 24 24-6 

1 New Jersey Worsted Mills pf 45 

% Norwich Pharmaca! com., new 35% 36% 
65 Nunn-Bush Shoe Co. com 24% 26% 
% Oneida, Ltd., pf 27% «28 
% Oneida, Lid., com 17% 818% 
55 Package Machinery com 27 

55 Package Machinery pf 70 

1 Pelzer Manufacturing 15 1645 
22 Pennsylvania Glass Sand com 15% 15%, 
55 Perkins Machine & Gear pf 50 

55 Perkins Machine & Gear com 11 14 
6 Pogue (H. & S.) Co. pf. (Cinc.) 103 

1 Punta Alegre Sugar 7 10 
142 Rockwood & Co. com 21 24 
142 Rockwood & Co. 8% pf 80 85 
% Schine Chain Theatres pf 34 37 
59 Scovil Mfg. Co. 36 37 
63 Simmons Hdw. & Paint com 4 i, 
20 Smith (E. L.) Oil ; 5% 
8 Smith (L. C.) Corona com. v. t. c.. 19% 21 

1 Sparta Foundry 27 28 
24 Standard Screw 124 129 
24 Stanley Works 42 421, 
19 Stanley Works 12 12%, 
59 Stanley Works 42 43 
142 Taylor (K) Distillers 3 sly 

1 Terminal & Transportat’n Co. com. 7% 8 

1 Thew Shovel pf " 2% 
#2 United Cigar Stores com 25e =. 30 
42 United Cigar Stores pref 18 1 
20 United Empire Gold Mines Co 6c Re 
35 Utica & Mohawk Cotton Mills i9 21 
% Utica Knitting pf 70 80 
35 Utica Knitting Co. _ 70 75 
20 Westbrook Thompson Holding Co.. 1.00 1.10 
20 World Oil Co. R« 12¢ 

DAIRY PRODUCTS SECURITIES 

4% Abbotts Dairies 6s, 1942 105 

#% Abbotts Dairies com 18 21 
4% Allentown Dairy 6%s, 1936 25F 

48 Penn Dairies 6s, 1919 66 

48 Penn Dairies 6%s, 1939 50 

#8 Phila. Dairy Products 644% pf 17% 

48 Richmond Dairy 6s, 1944 99 

4% U. S. Dairy Products 6%s, 1934-35. 15 20 
4% U. S. Dairy Products 7% p 5 15 


pti : 
48 Woodlawn Farm Dairy 6%s, 1944 75 


‘Natural’ Recovery 


(24.6 per cent), oats (39.5), rye (22.8) 


and barley (20.6). Cotton was lower 


(5.8) as were printcloth (6.4) and cot-, 


tonseed oil (3.9), largely because of a 
more liberal cotton-production program 
on the part of the AAA, as well as un- 
certainty regarding the AAA’s ultimate 
legal status. Foreign exchange difficul- 
ties in Brazil sent Santos coffee lower 
(23.6 per cent). More liberal export 
quotas by the restriction countries de- 
pressed tin 4.1. Rayon prices were re- 
duced 5.0 per cent in competition with 
silk. A drop of 1.5 per cent in crude 
petroluem prices was largely the result 
of less effective production control after 
the ending of the NRA 


WINTHROP W. CASE. 


~~ 
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Stocks. 
Pry Motors C vo, wish February. March 
GSresler Corp.-...-. .. +» 7,450,023 Low. High Low. High. Lo April. - 
Radio Corp. Ameri Lilt. 7,346,800 30% 33 gh. Low. High. Low. High. “ — July 
Anaconda Co aor 7,255,450 es a5 is 30 «26% 31% 27% 33 _ High. Low. High. Low High * ‘September October. 
General Blectric Go: 9,418,084 10 11 ~~ a 2 Be 2% x 20% 30% 3 7 “tas High. Low. High. Low. er. ion os 
— (260,018 24° ug 9 10 4 6 ‘ G 60% 48 «62% 3s. ff 1% » tow. Migh. Low. 
United Comp, of Del iiceas 4350.00 RRR Bh ah “ ! 3S iby Uh 1h ly ee Se ty ty Sh St a RY St ee 
New outhern. ‘iar 2 % 26% 23 13% 16% 13% 20% sit 20" fp 80 
Weed States. Steel ‘ivan iy, Th ae Oe <a ix Bt OR" ah & 1 ae . a 3 ie ag 
Packard Motor Car. 3,922,960 40 1 2 14 1! 44 2% mm 3% 6% — . 38° Ettes 
Consolidated Gas of } 3,886,300 5% 4% 3% | i) 33" 344 a 17 18 1% is, 1% a if 54 «4 ee... 
idated G = e 15% 21% Bo ong 5 v 3 
qoeeeiie des as of N. Y.. Tor ae 4% “ rth r a 344 3054 rei 16% 25% 19% 2714 ont? 2 ; 6% 
North Amex Ward & Co 3 eee 460 7 B 18% 15% % 20% 24% 19% ~ . 4% 3% = 5% toe 41m 48% Be it 2954 . me 
merican ,438,460 2 : / 19% i _ 8 % ay iZ 455 
International Tel. “e ‘Tel 3,021,400 ¥ re 28% 4 25% 3 7 4 2% 2% 27 23% ~ 29% 24% 34! — si : >) = & 4% . EB 
Socony-Vacu - sce 1 et "ty ek "tm 8 2B mh zy a eo 26% 20% 20% 0% 26 = 
° u ? , , u 24, ont 28 5 4 i 908 
{Studebaker um On ee 2,921,400 14% 135 im 3% 8h Oh is 188 ae ist ice 240 sy 37% 31" iss oy, iss is” 3h ite 
International Nick 2'897,500 4 13% 14 13 a aa Te 4 10 7% 10% Hh 24, 18K 21% 18) 30 40% 334 (? 
American ial Nickel (Canada)_ 2'828,600 og 1% Ih oY 138% 11 14% 12% 10% creme ae, aT A 1th an ‘ot Tg 's 23 Bs s0% ait 
Great Northern, pf Ss. 2:755,162 161% 2214 24 22%, 24% one 3 2 3 30 18% 12% 138% 12 ~ 48% 105 : —_—— "4 18% 10% 4” 2" 
Bethlehem Steel - . -_2,724,282 17% 13 a 12% 12% 10% ret Ft is 27 x ont at an ont? 41 3% “6 10% 12% 10% 13 11 141 m1 
+¥ sic cnn SD 4 3 ; 4 283% i ‘ ond 3 : ” y 
Kennecott Copper =.=. -- ++: 2.650.975 My 28 oe WG ie ie Be iam 22% my we me Be ie fy 8 OR ath of 
e . ‘635, aan oda x ts SD , 225 omit 9942 0% 8% 16 y 3 
eee Detter 1: BO ee tf a 21% 27% 23 — 22% 20% 2h 18% 27% 16% 184 14 Be Oe ang 39% 
Westinghous E Prod. 2,464,500 8 7 8h 7% 4 13 18° 1 24 21%, 24% 3 = o 21% 22 33 2 25% 2% 
en e lec. & Mfg... "*"*  9'437'200 > 24° 29%, os oi 8 = 17% 194 17. oy 26% 39% 34% 41% 36 - 1% y _35% 31% 
,437, 4 ( } 2 }- - _ 
Warner Bros. Pictures. —— — a = s a i i tok By SRB sy 3% 2 
Be ,290, 5 S ——— Ss 7%, = (25% Poors 3 i 305 p 
Southern Pacific 3368400 8" 3% 3 - We 50% 40% 55% cc ae 3% 29% oe 31%, olf? 9% 7% 10 ae Ie 
Commercial ie uate 1) 21257;212 15 , 6% 7% 5% i 25 : = = 80% oth a1 a He Fo 32 30° 
Standard Brands ... 2'193'800 23 15 18% = 13% 15% 4 34 5% 3% 53 . 3 98% 88% 88 
pg pissoos 19 img is. 1 194 24 Ha iB i Wh 9 155 oy Sh ae Ae OH Be RH ot = 
ae Eva G ‘ aad o 7% ons a; 
United Deion Tei . 2,102,512 a H 1h We 1A Wn NA : 1854 20 11% 21% ie ae 18s 20% 16 2h im 10% saa 
a ag Union Telegraph. ..... 2.028.600 eae % 11% 12% 9% 20% 18 ee ioe ise 13m Ae ish 19% 16 3 21% 
iison & Co tee “"*" 79991052 =. 4 34 34 2 ’ 13% 14 ——— Bisset a7 13% 14 iy «14! el 17 21% f 
Republic Steel Corp. 1,919, 100 . 4 1b 14% 15% 20% 28 re 3 f4 14% 11% 17% 13% 19% 153 mm. =. ’ 1 isi xia 
American Smelting & — 1,832,040 15% 131, os 11 rey 7 18 ; 23. x19% oo 23% 43% 33% 51% 41%, 20% 17% 21 17 a *72 
American Smelting & Ref. 1758355 eS oe ae a 8 oe ke 2 eh ah he Be ae Se Ss oh gt 
Seeks Bee — a. . ee (eee ee ee eee 
ater Works. 761, 29 ; Z % 4TH 1 F 7. aineens s 18° . 
Houdaille-Hershey eB 1,721,800 14% rr? 28 231% Pyt 19 . 1 40% S % 40% 445, 403 47 18 = .= mm 7 19%, 17% 
aan 1,690,400 Fi 13 10 114 tba 23 1 23' 1% bith 9%, 12% 9% 1i% id oa oe 3 59% 46 63 a mo 
Standard Oil of N. J ae ae oe eM Bt, 12% 1 13% 10% 14 19% 264% 21% Dae | Ade 13% 12 § 56% 645 
as Improveme . 1,685,750 433 7% 144% «115 1) 11% 13% 10 i944 12° 32% 26% iy 18% 12 
National Dairy Prod nt 1'677,860 12% 42 38 «= 39% «355 me. i. 12” 18% 14% 20% i2* 18% 14% 19% 1 : 324% 38 328 
oe Pacific ne .. 1,659,700 17 5 17% i ng otf 133 FH 50% 42% 49% 45% a st 17% 23m 19% 8 } 50 i se 
Pennsylvania R. R. 1,655,300 21% 16 iim Wn 12% 13% 6 it 12% 15 45%, 48% 454 43% 45 a 25% 31% 27% 
Bendix Aviation... ot) 17648,093 25% 21% 2 1B 16% 1Z% 15) 136 1 1% 1b 1h 8 ay, ire iS 42 47h 52% ATH 
Cerro iOn_ .....-+--- “ster 17 21 Y 15% yy f ng? 16% 14% 1 15 18 ‘ 
Servel, inc. =. Copper. seeeeee 1a 700 1% ie 16% 14 15% l% — 1 20% 4 201 ot 2 ta 6 16% ? 1 bs 1% za " 
jouglas ‘Aircraft 1,603,944 39% 45 6 127 1 a. ©4191 — = 26% i Hf . 
American Rolling Mili "** 15578,300 24s Ke 9 : 9 ¢ 63 aig 60%, ps ; im 13% 18 14% 5 24 30% 27 Be pt) 
cer ag 1/572, 900 . 2m 2 17% ot? iit ne 2% SBA Oe 60% 55% 18% 24% 5 20% 23 20% —— 
ce ae ian Pacific .. pA oes cee 185, 19% 15% aon 194%, 27% 23% 26% oot i 9% 55 20g 54 62 rt) 197 
Briggs ater Oil of Del. 1,559,000 18K 1H 134 11 aso a Wa ioe int Das isk De tae 3S hh ow is 
A of Del -. 1,540, —________ ni % 18% 294 3 2 1s 
abet Sta ht 1 Be SORTER RE RRE REE: HB, By ty BY a 
See a Be Ee i, BR a ee aa 
itor eco RR 2 2 RT ala la aaa owe 105% 1, 393 ff a8 1% 19 221, “4 ood? 554 12% 1 
yoo ~~ 5 % fs ro 40 I 9 22%, 19% 21! 46 05% 
re a a ae: iy Be SEP UE is OO, a 
Texas Corp. - ee eS 1% ; 9 a 1% 2. 2 ee 4. fe i is 524, 
sre RewBuck & Co. 1,489,300 24) 19%) 20%, 3 3H 2 % 3 1% 7% «6% OOH OR ae es 
—-—— eee 40%, 33 4 y, 16% 2 it ay Be % 3% «9% «4h OE 1% 12% T 7 ” 
Parampypt-Publix cts Lata i so dy ok at ye ak om 8 Bt ee Oe 
| a all Corp ae : 1 ET 300 4% % 4% 3% Se 43% 36% «52% 186 21% 19 2 A ad 4 mS 14 oy 13% ut 
3 oe ne ae RRR RE | Gt oy Ge OR Gk A ee BY a i 
seeee 7 2 oR eal ; 
Sonar Toe rai90 TS” ORS iy 5 ROS ye 9% § 9 bm 1 4 | 63% 
Radio »-Keith-Orpheum : [30.600 2 % | » * 5 4, 6% ny; 4k, Fy 43 2%, 2 3 ait O% 9 10% iz wd ‘ Pe 
samerica ™ - 380,600 25 % - ‘ieoamiian 78 4% 6% 5 47 4 7% 47% Ql & 3% 2% 3 10 14° 
e rp... 1 1, ; 5 94 2 4 12 
a ..-+. 1,378,800 Fd 2 ™% 1% 2 i A. Ti 16 BR OTH:«10% 10% 8% 107 : 2 re 3h, 
Armour & Go. of Ti. 1'361.500 34% 31 She} rp, a 1% 2% «1% 2% —— <= 6% 17% 15 rT t 11 94 ua 104 
Schenley Distillers .... 1,346,800 6, 2 1% oe 39 eh th Bi, 6 16 2% 2 3 2% 5 — 2% 17% 14% 7” 
von er coesns secs ss) Se 28% 24 ‘ 33 37%, 424 . J 6% 8 2% 5% 2% 6& ' . 
Hud " et omici et 2 27 38 298 6% é - 3 
Soaipeat Bice Cari: oo ae % 23% 26% 22 ost 2 28 g ain ob 14% 384 42% 33 450 ry 3 6 8 iH 4 th 
ational Power & Li er 1,310,700 26%, 124 8% 9% nn 4 23% 33% 291, ot 2% 4} 48 = 
ight , ye 21 ‘4 Ya — a 29% 3 3 44 3% 54% 50% 
gaat’ Wotase. Arn: ea a rr i oh 18h s 4 aby ae —a soit 4 ah it 
ster ’ ’ 28 32% 7 19 16 ae 7 8 1% gi ; si ee y% 48% 
visicneeciel 1'273.500 5 28% 29! B 9% h Whe 18% 22! B 12% 10% 17% — 
National Biscuit . _ cee eaarpeainenins ee: 2% 3% th 234 18: 25h 20g 26%, Th 29% 8% 145 18% 21% isi, 20% 12 1 14% 17% 14% 
Gates Carbide & Carbon... 1,272,800 30% 2% a 4 3% me 18% 285% 24% 30% oe 11% 9% 104 4 2 1 24% 404 
© ° ‘ te gig 5 ose 29% x 
Radio Airercam Aviagion : 1 aoa : 19” ist a Fe 27% 224% “27 24% a4 - 54 10% 8 ; 7 314 4 a 10% 44) 
Timken-Detroit Axle .. 1,244,400 44% x" ah oh a ae . 4 31% 20% 33% 2 Be Bh & 12% 5% Mm ise in 
: — aes SS ae ™m% 6 43% 354 479, ¥ , 3 3° on Bi, 615, 654 ate ofp 27 35% —______— 
Nash Motors $i Sc Ce 6 5% 58 + fos 51% 44% t/ 2% 3Y% 214 & 62 69% 63% 36 33 " 
Standard Oil of I di .. 1,221,300 193 ae ss . 6% 64 5, 80 43% 63% 545, ee 8 4% 36 1" 63" 7 69’ 35% 31% 
— -Wright, in iana 1,200,900 250, ~ 116 zi “1% 131 = -__~ ace eencastiiae 5% O8%HCCOY, of 8 74y, soi, gi B 3% 9 60% 
meee © Z oo re - . 9 5 1, "Sa : 59 
Sosthenn ‘hallway. 1,193,900 1 BG a4 25h i My MH Uh Bek De xo. nc es ee sii 
U ——— 1g te) 16h 216 i _ we. S 7H 7% 12% 16% ity he 1th nee ae 3% 10 
United Corp. $3 pf....... = a aad 16 1 8 3% 2! ot? Se 8% 7% 6 23M 24 ty 16% 19% 16 
ark Utah Consol. Mi 1,135,800 ~ 29% ai A, 12% R ii 47 21 34 4 9% Th 2 334 
Ghio Oil Co... Mine 1,123,100 23Y, 28% 21% 25% a ae Au a nr a 3% > mm oF 
American Telepho '* 15120;200 ie Fg 36 oi af 30% 2%, 33 Z 39 ’ % % 10% 8 3 2 5 a 
Standard Oil ephone & & Tel 1'106,023 106% 103” Bs "M ae 2 t % 20 31% 39% 35% 44% 36 - > 15 8 bf 121 
Phel ie er , 1,091,900 324 29%, rst ee 107% : ay 1924 R > zs 11% i 3% aiZ ote “4 374 424 “36.4 a. a La le 
ae ae ee et. oe 2 ee ee 
Shell Union Oil : 1,079,300 175, 16% 14 15%. 12 ——___—_—_—_—_——— 32% 35 302 2, is} 145% 136 1 % 1.9 12 10 a} ro 
a ie-Chalners itz. . 1,076,300 13% 16 9% 12 4 18% 13% 20 a 2% 35% 31% 33% 32 160% ioe 1 sm” 
Tide Water a Oil 1 OTe OOD 17% 158 wn oe 8% 44 " 10. 12 10% ies, 15% 19% 16 22% 18 = — 37% 32 36% 1 titi 150 
—$ $——$<$<$<$<_— ,065, 10 8° , 12 18 * . 11 vy, Pe 7 % 164 oe, (a7a 20% 26% 22 — a 
Case, J - Bes *® 9 Ts 13° 204 9% 11% 9 12% 17% 13% 
Cited alr anes ve. ERS = a Sug 's* ih OR iy RB ty ah i 
otor Car. ‘939,900 63 57%, 45 ™ 4% 61S Eason 9% 106 9% % 25% 11 164, ; 
Paramount Pict : 1,036,200 3a 4 65% sf BL, 7 46: 61 501 ; , % 8% & 1 37 32 4 3 
§$Allied Stores ena " 383) 200 : ves on i 3 e Hy 3 "bi ean oo 56. 73% 64 81 70% a 2 5 ist a” 
— 64 & , A § 34 tf i, 5% 8% 6 i? 104 Wu. 97 
Electric Power & Light a i  % 5% 3% 35 ne %% 3% Mm 3% Re 4% 18% 1 97 103 8 92 
yetow Zrem 4 em. 990.500 a a, a, ae mm 4% 3% 4% % 5% 4 1038” 12” 8 34 ae ig 
.) Mfg... , 4 3 % 1 3 -—"s 5 &% &% & Hm T % 11 59 ‘ 
aioe & ) Ret 966,700 of 44 H ¥ 34 2 ; by 3% = 2 3% 2% 44 “— <i oh Hoe 18 8 108 86 
Du —— > Nemour Power oes. 1s) te 14% 11% ue a 4 3 rf 2% 30 2% sy 2% bs, 35% «=«G} 41 6% ; Te —&% 
- emours ti 7 47 2 11% 9 3 ‘ 3% ni? 4 556 346 ai? Wi 4 
938,250 99%, 92 2' 3% 2 34 15% 10 195 2 5% 4 6 3 o%*% 5K 7 4 6 f 67 1 
Libbey- -Owens- ;-Ford Glas : a le , = ‘ 91% 934% 86% 994, 88) 4) 4% 9 25% 17% = 4 24 iy, oe oY 7% 5 ; & ot 7 
ineernati Paige Motors ¥ oh8 300 32% 28 30% x26Y, 27 a —_ 95% 105% 95% 08” 1 £2 4 4% ki 25% 1% 23 4 37 6 8% 
ional Harvest 31, 72, 21% a —— : - 2 0 ? x1996¢ 1 xi? 50 1Z 
Texas Pacifi er 900.600 43% 2 2Y if % 215, 29% 23: 05% 135% 116% , 41% 
Bebe Service of Rats. $98 2. oe a oe hh, 16 i 8 
sapeake & Ohio R 27}, r 3% 4 J y 3814 a 4 as 1% 2 “Ts UF 34 49} — 
Gussmandies Cool e---: ah 30% 25 aA 2 oe 30 mt aM! i a a mae sey sot eo 53” 4% my r 145 4 435 
pasmeectal crest Se ee Mh ak we oe eg gs! we ee BO a: a 
Revnolds Toba : 854.400 54h2 % 47% 41% 47 40 eS eee wants these 40% 45 413 473 39 43% 39 45) 4 » 59% 
Bie con aoe ig dey tee ie Be sear ge 2 & ft tis tt tw i ie at 
oto , 52% / 5 4 ? —_ = R 5 593 = mee 4 
wate ne Soe se ae ih ie 10” CMe igi eo a Sf GS” Gok Sh ook Ga ar = 
ee $33,690 18% 16% 18% 15% 10 m 4%, fe” “Me iis eS © & & & (ae ¢ FF SO% 46% 51, 43% 
Tocas Pacific La 931.650 7% 6% 6h 1M 4% 16h 14% 15% 19 He “oe iit io* 12 SBT, BAHT Be 57% 52% 
Gillette & cific Land ‘Trust 831.100 i) o% is 5% 4% =m | % 4% 12% 144%, 12 12 10% 144% 10% +8 Ee td so Eth 33% 4 
oeing Airplane 828,900 15% «13% 11 9 ry 7 5 6% “> — % 14% Ly 14 1 1917 72 
eoetezton Rand 324.500 10. rine ne 13% 14% 12” 15% 10% 12% 10% if be 140 6 ” 7 : . = = 15% 13% 15% 17% 
—— States Rubber 811,800 11% 8% 10%, L Th 6% ay re 16% x13% 15% inte id 9% 11% 98: 10 T% 8% 63 10 3% 
ohns-Manville 798. 330 se . 16% 13 int ou 9% 8 Ha th, 4 7 10% ie 16% 10% 16 13% ist 8 10% 9 1% 9% 
57° ’ , 1 7 I/2 3 4 ” on 72 > SM 
48% 55 46% 46% 38% BR ie 14% 11 x 13% 7 «14D 1% 1 he Oe ee ie isk 16% 17% me 
5: 147 % 77% 6 ‘ G 12h 
14% 19% 16% 15% 16% ey 11% 15% i4 t6% 15% 
2 4 y 
% 85 95% 87% 


rices in Januar a a Pp 2 rs ive montns on Hahn De post t St es chix 7 
y d u y represen Ss ange in t fi th 
n I 9 .! SR fi 
{IP Feb r r r t ld stock 4 i Jep n r E d end 
o Ss xXiLX ivi 
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Regular. Pe- Pay- Hlidrs. of Pe- Pay- Hidrs. of Pe Pay- Hldrs. of 
*e Pay Hidrs. of ympany Rate. riod. able Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company tate od. able Record First Nat! Bk(Atianta,Ga).25c Q Jan. 2 Jan. 2 Nash Motor 25 Feb. 1 Jan. 18 Walton (Chas) & Co 8% pfi.$2 Q Feb 1 Jan. 15 
nf . , at 1 Jan. 21 Do 25c Q Apr. 1 Mar. 20 Natl Biscuit .... 40c Q Apr. 15 Mar. 13 Westminster Pr Co 20e S$ x May 1 
Aloe (A Ss) <o ay | Mic “ 1 vel on First Natl Bank (Galveston, Natl Steel .. 37i4ce Q Jan. 31 Jan. 20 Weston Ltd (G) 7% pf..$1.75 Q Feb 1 Jan. 20 
nour Euvelope 1% pt.A $1.75 1 lo 5 leee oe Texas) $4 S Jan. 4 Dec. 31 | New England Tr (Boston).$10 S Feb. 1 Dec. 31 | Woolworth (F W) Co... .60¢ Q Mar. 2 Feb. 10 
De $1.75 ; Sep. 1 Aug. 25 First Nat Bk (Scranton, New Hampshire N Bk (Ports- 
Do 31.75 @ Dec. 1 Nov. 25 Pa) . 67ge Q Feb. 1 Jan. 14 | | mouth, N H) pf......$2.50 S$ Jan. 31 Dec. 30 Extra 
r Ne Teb 1 Jan. 18 Do 5% pf 62%c S Feb. 1 Jan. 14 Newberry (J J) pf $1.75 Q Mar. 1 Feb. 1 Best & Co 0c Feb. 15 Jan. 25 
ponend —- 2 wry <a Q Feb a First Natl Bank (Stockton, ‘ , : Z  — Ros Mining. Be Q soe. = — 4 Boston Safe Depos & Tr 
, . 7 _ Jan. 15 Jan. 10 Calif) $2 Q Jan. 10 . il Cons. eb. an. (Boston) 34 Jan. 15 Jan. 7 
ee MR 0 Co - Q * sews 28 Dec. 18 For Bond Asso Se Q Jan. 15 Jan. 8 Ninth Bk & Tr Co (Phila, Pa. : Canadian Invest Fund ic Feb. 1 Jan. 15 
Ap leton Co 7 pf $1.75 Q Feb. 1 Jan. 20 Franklin Fire Ins. 25e Q Feb. 1 Jan. 20 S Jan. 18 Jan. Coca-Cola Bottling Co of 
AL Ct El Co oof $1.50 Q Feb. 1 Jan. 9 Fulton National Bk (Atlanta, No N Y Util, Inc, 7% pf. 37 75 Q keb 1 Jan. 10 St. Louis.. $1 Jan. 20 Jan. 10 
eo os > J J 8 Ga) $1.75 Q Jan. 2 Dee. 31 Oahu Sug Co, Ltd. 20e M Feb. 15 Feb. 5 Federal Ser Fin Corp (Wash 
a oe Cal Nat Assce...99:59 2 cae. oe | Do $1.75 Q Apr. 1 Mar.31 | Ogden Mine R_R. $2.50 S Jan. 15 Jan. 13 Cc 0c Jan. 15 Dec. 31 
— o." a 6% Jan 31 Jan. 31 | General Baking ise Q Feb. 1 Jan. 18 | Ohio Pub Ser 7% pf...581-3e M Feb. 1 Jan. 15 | Prankie, Wing ine 5 web. i Jan. 30 
BI R a Gp cv pf 75e Q@ Mar. 2 Feb. 5 | Germantown Tr Co (Phila Do 6% pf.. 50c M Feb. 1 Jan. 15 | Fulton Nat Bk(Atlanta,Ga).$1 Jan. 2 Dee. 31. 
i Ridge Cp cv Pp a : . Pa) 25c Q Feb. 1 Jan. 21 Do 5% pf 412-3c M Feb. 1 Jan. 15 | Home Insurance .. 5 Feb. 1 Jan. 15 
Bos Safe Dep & Tr cones. S$ Jan. 15 Jan. 7 GF Rapids Metalcraft Cp. .6c Feb. 29 Feb. 10 | Paauhau Sug Plan. 10¢c M Feb. 5 Jan. 31 | Homestake Mining $2 Jan. 25 Jan. 20 
uae I 37: sae Q Feb. 15 Feb. 1 Great Southern Life Ins Co Pacific Gas&E! 514% pf..34%¢ Q Feb. 15 Jan. 31 New England Tr Co 
Seinseet Gy ts (Bridgeport ac se " (Houston, Texas) S0e .. Jan. 10 Jan. 10 | Do 6% pf... atige Q Feb. 15 Jan. 31 seaaen) 5 .. Feb. 1 Dee. 31 
eae Q Feb. 1 Jan. 20 Gude Winmil Tradi . $2 Feb. 1 Jan. 16 - Am For Corp, ‘A. bo Dee. 31 Dec. 24 New England Trust (Boston 
g “~—_ Jan. 29 Jan. 17 Hinde-Dauch Paper Co 6% pf, Do B Dec. 31 Dec. 24 Mass) ... $5 Feb. 1 Jan. 1 
Briggs Mfg Co. ~ cen. . * 5 | Peninsular Tel Co 7% pf.$1. 75 Q Feb. 15 Feb. 5 : Ene 
Buliock Fund, Ltd Lie Feb. 1 Jan. 15 A $1.50 Q Feb. 1 Jan. 15 P B Vv N Y & Hond Ros Min 50 Jan. 31 Jan. 21 
Calit Packing mame > Q Mar. 16 Feb. 29 Home Insurance. 25e Q Feb. 1 Jan. 15 eoria & Bureau Valley M3 o ate St See ae Six-Twenty Jones. 25¢ Jan. 6 Jan. 2 
° 3 M eb. 29 ia a a s : : “pe 
Canadian Inv Corp, Ltd 1g : Q a ; — s Homestead Mining. ~ IIE: M Jan. 25 Jan. 20 Phoenix Fin Corp 8% os” —_ tin = ae | Woolworth, Ltd 1 
saree pene ahs @ Ape tur ey camry Se § Feb. tan ay Boe eS ae 2 ee | stock 
Do 7% pf... $1.75 Q July 1 June 20 Hormel (Geo A) & Co 25e Q Feb. 15 Feb. 1 | eae po Q Jan. 10 man 31 Depos Ins Shs, A, 24% S May 1 Mar. 16 
~ ae : 9 Do pf, A $1.50 Q Feb. 15 Feb. 1 ° a ‘ > ; . 
Do 7% pf $1.75 Q Oct 1 Sep. 20 Houston L & P Co 7% pf.$1.75 Q Feb. 1 Jan. 15 Pitney Bowes Post Meter...5c Q Feb. 1 Jan. 16 on National — : ae as - 
Do 7% pf. 31 75 Q Jan. 2 Dec. 20 Do $6 pf $1.50 Q Feb. 1 Jan. 15 Pittsfield Third N B & Tr - Penge 53 a F ‘ e an. 14 
Cent Miss Valley Elec Prop , > . Hussmann- Ligonier Co (n p) Co (Mass) * 1 Q Jan. 15 Jan. 15 er? ~ & ” ae ) « 
68% $1.50 Q Mar. 2 Feb. 15 70e con pt Tie Q Feb. 1 Jan. 20 Potomac Edison 7% pf..$1.75 Q Feb. 1 Jan. 20 _ Stk 4% 1% Q Feb. 1 Dec. 20 
Central Tube Co ye Jan. 25 Jan. 15 Ly Do 6% pf $1.50 Q Feb. 1 Jan. 20 Payable in convertible preference. 
Chase Nat Bk (N Y) 70c S Feb. 11 Jan. 18 Idaho Pwr $6 pf $1.50 Q Feb. 1 Jan. 15 | procter & Gamble......371¢ Q Feb. 15 Jan. 24 
D { 50c S Feb. 1 Jan. 18 Do 7% pf $1.75 Q Feb. 1 Jan. 15 | P i h J 8 ‘ Initial 
ae a 7: a 4 Ind Tr Co (Phil, Pa))....30e S Jan. 20 Jan. 10 rovident Trust Co (Phila)..$5 Q Jan. 18 
Chestnut Hill RR Se Q@ Mar. 3 Feb. © | 110) Bronze Powders, Lid..25¢ © Jan. 15 Dee. | Pub Ser of Col 7% pf..581-3c M Feb. 1 Jan. 15 | Mill City Petrol, Ltd < Feb. 21 Jan. 31 
Cin Inter-Term R KR gtd ist nt} Bronze Powders, Lid..25e Q Jan. 15 Dec. 31 Do 6% pf 50e M Feb. 1 Jan. 15 | Seattle Brewing & Malt. .25c Jan. 20 Jan. 10 
pf as ; $2 S Feb. 1 Jan. 20 Do $25 6% cum pte pf 37igc Q Jan 15 Dec. 31 Do 5% pf.... 412-3c M Feb. 1 Jan. 15 Upson Co 12l4c Jan. 15 Jan. 6 
Do gtd ist pf. $2 8 Aug. 1 July 20 ——— Sa aa a ¢ a $a _ = Puritan Ice . $8 Dec. 30 Dec. 14 | W J R Goodwill Station.37i4¢ Q Jan. 30 Jan. 20 
City Bak 7% pf. $1.75 Q Jan. 2% inters oS MIS. . oe y Feb. i . Do 8% pf $4 S Jan. 15 Dec. 31 
City Water Co of Chattanooga Invest of Wash $6 pf....$1.50 S Feb. 1 Jan. 20 Real Estate Trust Co (Phila), Accumulated. 

6% pft.. -$1.50 Q Feb 1 Jan 20 Jantzs “oe Knit Mills > 10¢ Q Feb 1 Jan. 15 $1.50 S Feb 1 Jan. 20 Alliance Invest pf Jan 9 Jan g 
Coast _Bre we _, , — ee 1 ae BRM Sto $3.2 3 _ ; — a | Reliance Mfg Co of Ill ise Q Feb. 1 Jan. 21 British Celanese ist pf 3% Jan. 31 Jan. 15 
Coca-Cola Bottling Co of a J 20 Jan. 10 | Kan C Title & Tr Go (K ro an. 20 | Rhode Island Pub Ser, A..$1 Q keb. 1 Jan. 15 | Chain Store Inv $6.50 pf.$i. Feb. 1 Jan. 16 

Louis... o— © ae. & : ; . - _ P Rich’s, Ine . 50c Q Feb. 1 Jan. 20 | Cont! Stee! pf. Feb. 15 Feb. 1 
Collective Trading, Inc, A.35¢ Jan. 18 Jan. 12 City, Mo) $2 S Jan. 2 Dee. 31 Ritter Dental Mfg pf $1.75 Jan. 9 Jan. 9 Ky Util jr pf... Feb. 27 Feb. 1 
roan wae OE ee Ee. ee ee eee ee $1.75 Q Pee. 18 Fee. Riverside Cem $6 ist pf.$1.50 Q Feb. 1 Jan. 15 | Lexington Util 6ij% pf.$1.62% _. Feb. 10 Jan. 31 
Collins Co.... $1.50 Q Jan. 15 Jan. 7 entucky Utilities jr pf. .87'gc ‘eb. 27 Feb. 1 | Roch & Genesee Vall RR..$3 S Jan. 2 Dec. 14 | Mer Accept Corp of Calif 
Col G & E 6% pf $1.50 Q Feb. 15 Jan. 20 Keokuk Elec Co 6% pf..$1.50 Q Feb. 15 Feb. 10 BS once : $3 S July 1 June15 | $1.60 pf 0c ten th See. 

De ba. pf : 3 = Q New . = = cee Water Works o & @ re 13 = St_Lawrence Flour Mills. 50c Q Feb. 1 Jan. 20 | Mississippi Power & Light 
Comwith Lite ins ‘(Louisvilie, 9 ” | mreger Ge & tek ide Q Feb. 29 Feb. ye o~ ee eee $1 Feb, 1 Jan. 15 
Ky) ; 40c Q Jan. 10 Jan. 7 Do 6% pf $1.50 Q Apr. 1 Mar. 20 Savannah Sugar eH 3 ee : _ . Ritter Dental Mfg pf $4 Jan. 9 Jan. 
. > . Be 20: “ re pee | . 19 eb. an. | Sorg Paper Co 6% pf $3 Dec. 21 
Continental Can.... 50 Q Feb. 15 Jan. 25 Do 7% pf $1.75 Q May 1 Apr. 20 | Second Nat Inv. $1.55 .. Feb. 1 Jan. 20 | Un Gvail’ Paper 6% - pf.$4.50 ins. tan oe 
Coon (WB) Co 7% pf $1.75 Q Feb. 1 Jan. 11 Lehigh Val Tr, Allentown..$3 S Dec. 31 Dec. 19 | Shamok & Pottsville RR.$1.50 S Feb. 1 Jan. 15 | 
Crandall McKenzie & —— . 7 Lerner S 614% pf 31.62% Q Feb. 1 Jan. 20 | Sierra Pac Elec pf. $1.50 Q Feb. 1 Jan. 22 Irregular. 
son, Inc..... . 124 Q Feb. 1 Jan. 15 Lindeil Trust Co (St. Louis, Signal Royalties Co, Cl A.15ec Q Jan. 15 Jan. 10 oe ? ° ne 
Cuneo Press. ibe Q Feb. 1 Jan. 18 Mo) $1 Q Feb. 1 Jan. 20 South Pitts Water Co 5% pf, First Boston Corp $1.50 Jan. 21 Jan 10 
Do pf.......... $1.62 Q Mar. 14 Feb 2 Loew’s $6.59 pf 31.62% Q Feb. 29 Feb. 7 $1.25 S Feb. 19 Feb. 10 Pennsylvania RR $1 Feb. 29 Jan. 22 
cutis ... retin “ae Q Feb. 1 Jan. 20 Mebowel Nat Bank weet es os = arog Sons $6 ist pf.$1.50 Q Feb. 1 Jan. 17 Final 
-Wrig =xpo a) 50¢ an an. 2 | State Planters Bk & Tr Co s 
% pf $1.50 Q Jan. 15 Dec. 30 McGraw Electric 50¢€ Feb. 1 Jan. 20 | (Richmond, Va) 40c S Feb. 1 Jan. 20 United Molasses A D R for 
naa Wat Co 6%pf.$1.50 Q Feb. 1 Jan. 20 McNeel Marble pf $1.50 Q Jan. 15 Jan. 8 Texas Pr & Lt Co 7% pf $1 = Q Feb. 1 Jan. 11 ord reg 9 3-10« Jan. 17 Dec. 19 
Delaware & B Brook R R $2 Q Ne 20 _— 18 —— (1) & Co $6 pf. .$1.50 Q Feb. 15 Feb. 1 Do 6% pf .. $1. Q Feb. 1 Jan. 11 Woolworth, Ltd 2s 6d 
Div Shares, Inc 24c Q Feb. 1 Jan. 15 0 $6 pf $1.50 Q May 15 Apr. 1 The Fair pf ; $1 75 Q Feb. 1 Jan. 20 
Dunean Mills 7% pf $1 45 Q Jan. 2 Dec. 20 | Do $6 pf $1.50 Q Aug. 15 Aug. 1 | Third Nat Inv 60c .. Feb. 1 Jan. 20 Resumed 
Duquesne Brewing Co...124%c Q Feb. 1 Jan. 21 Do $6 pf $1.50 Q Nov. 15 Nov. 1 | Toledo Ed 7% ” 58 1-3c M Feb. 1 Jan. 15 Continental li! Bk & Tr $1 Feb. 1 Jan. 20 
ante & Bay State Teleg 4% Merch Nat Bk (New Bessess, Do 6% pf 50c M Feb. 1 Jan. 15 0 $1 Aug. 1 July 20 
$1 Q Mar. 2 Feb. 18 Mass) S Feb. 1 Jan. 6 Do 5% pf 412-3c M Feb. 1 Jan. 15 Gen Fire ‘Extinguisher 10¢ Jan. 20 Jan. 13 
or r N Am Ry. $2.50 S Apr. 3 Mar. 14 Michigan Central RR Co 325 S Jan. 31 Jan. 21 Tung-Sol Lamp Works, Inc, Rainier Brew, A, part pf.60c Jan. 15 
Do $2.50 5S Oct. 3 Sep. 14 Mohawk-Hud Pow ist pf...31 Q Feb. 1 80c pf 9 9-10 Feb. 1 Jan. 20 Willimantic Co 20 Feb. 1 Jan. 9 
Fed Knit Mills §2i6c Q Feb. 1 Jan. 15 Moock Elec Supply pf...$1.75 Q Dec. 30 Dec. 20 Union Oil of Cal 25¢ Q Feb. 10 Jan. 20 . 
Fed Sve Fin Corp (Wash,DC) Moody's Invest Serv pt pf.75c Q Feb. 15 Feb. 1 United Ins Tr Shares Ser Liquidating 
no par 5de Q 5 * pee = sue _— Bank (C or @ Fe. 13 io am z a ic ne 1 Jan. 31 Simms Petroleum $1 Jan. 27 Jan. 20 
Do 7% pf. $1.75 Q Jan. 15 ec. < io e an. 2 o Ser F coup. ic eb. 1 ‘ . ss 
Fidelity Un Tr Co Newark Ge S Feb. 1 Jan. 24 | Morris Plan Bk, Bridgep't.75c Q Jan. 15 Jan. 14 Unit Inv Shrs, A reg 1.15¢ Jan. 15 Dee. 31 ine rensed ; 

o pf 17 S Feb. 1 Jan. 24 Morris Pian Ins Society $1 Q Mar. 1 Feb. 214 Do C reg 2.02c Jan. 15 Dec. 31 Capital Management 20¢ Feb. 1 Jan. 20 
Fid-Phila Tr Co, Phila. $4. 20 Q Feb. 15 Jan. 31 Do $1 Q June 1 May 27 U S & Foreign Sec ist pf $1 50 Q Feb. 1 Jan. 23 City of N Y Ins. . BOC Feb. 1 Jan. 15 
Filtrol Co of Calif.... 20¢c Q Jan. 18 Jan. 18 Do $1 Q Sep. 1 Aug. 27 U S & Inter Sec ist pf 50¢ Feb. 1 Jan. 23 | Fidelity Fund 50¢c Feb 1 Jan. 20 
First All-Canadian Tr Shares. Do 31 Q Dee. 1 Nov. 26 Upson Co pf $1.75 Q Jan. 6. Metropolitan Indust 6% pf.50c Q Feb 1 Jan. 21 

ord shs 20¢ Jan. 1 Mortgage Cor of Nova Scotia, Wallingford Bk & Tr Co Modine Mfg 50¢ Feb. 1 Jan. 20 

Do (1945), Fund Tige Jan. 15 $1.75 Q Feb. 1 Jan. 24 (Conn) $2 Q Jan. 10 Jan. 1 National Steel 37%c Q Jan. 31 Jan. 20 

Wheat Aided b Im roved World Position years. It is doubtful whether the loss’ ing regions, cannot, of course, be pre- 

y p can be made good in non-European dicted at this time. 
. regi f Argentine prices at 
Continued from Page 105 same consumption as during 1934-35, "€8!0ns. The pegging of Arg ; P os . 
; : = é > i sarly December re- 
they are likely to be slightly higher. TABLE II. WHEAT bout 90 cents in early 


certainty over the Canadian policy. A 
brief flurry resulted from further rust 
and drought damage at the end of June, 
but was more than wiped out on news 
that Canada would meet world prices, 
the year’s low of 78 cents for the July 
contract being reached on July 6. 
Thereafter set in a rise which lasted, 
with interruptions, into mid-October, as 
the rust damage and drought spread to 
the Northwest and Canada, as our do- 
mestic crop estimate was reduced, as 
drought appeared in Argentina and for- 
eign crop forecasts became less favora- 
ble, and as the Italo-Ethiopian war broke 
out. Uncertainty regarding Canadian 
policy caused temporary setbacks. The 
high mark was reached on Oct. 5, when 
December reached $1.09. Subsequent- 
ly prices declined on expectations that 
the Canadian surplus would be liqui- 
dated, on lessened war fears, and better 
foreign crop prospects. Announcement 
of a pegged price of about 90 cents a 
bushel by the Argentines caused a 5-cent 
rise in early December. The May con- 
tract closed the year at about $1.01, 
slightly above the year’s opening price. 
With a 1935 crop of 603 millions of 
bushels, against 497 in 1934 and 529 in 
1933, the United States for the first time 
since 1932-33 produced more than its 
probable requirements. (Table I.) Stocks 
in this country on last June 30 were es- 
timated at 160 millions, or approximate- 
ly normal. On next June 30, given the 


The future of domestic production has 
been obscured by the AAA invalidation; 
if production goes over to a completely 
unrestricted basis, stocks on next June 
30 may well be the lowest in some time, 
since our “normal” output is far in ex- 
cess of domestic requirements together 
with any export markets now in sight. 
European wheat imports for 1935-36, 
although estimated as likely to be above 
last year, are nevertheless much under 
the average during the years prior to 
1933-34, and owing to the nationalistic 
policies of the various countries are un- 
UNITED STATES WHEAT 
SUPPLY AND DISAPPEARANCE 
(Millions of bushels, flour included, year 


ended June 30; from data of the Bureau 
of Agricultural Economics) 


TABLE Il. 


1935- 1934- 1933- 1932- 1931- 
Supply: 1936. 1935. 1934. 1933. 1932. 
Old stocks 160 293 401 392 333 
New crop 603 197 529 746 932 
Imports *45 26 12 9 13 
Total *808 816 941 1,147 1,278 
Disappearance: 
z rhe *13 24 40 45 139 
($75) 75 72 S4 80 


Food, feed and 
waste ($556) 556 537 618 667 


Total (*644) 655 649 747 S86 


Carry-over: 
End of season(*164) 160 293 401 392 
*Estimated. §Last year’s figures used for 
purposes of comparison. 


likely to return to the former levels 
(Table II). Consequently, even if we 
should be willing to meet world prices, 
as we have not in the past five years, 
we shall in the future have to share with 
other countries a much smaller Euro- 
pean market than in _pre-depression 


NET EUROPEAN 
IMPORTS 


(Millions of bushels, year ended June 30; 
from data of the Bureau of Agricultural 
Economics) 


*1935- 1934- 1933- 1932- 1931- 


1936. 1935. 1934. 1933. 1932. 
United Kingdom. 213 202 216 217 245 
Germany ... 4 11 4 9 22 
Italy . 15 10 8 13 33 
France .. , ll 17 18 39 $1 
Belgium . 2 40 43 41 48 
Netherlands . 2 19 2 2 31 
Greece 11 11 12 20 24 
Czechoslovakia 0 1 t 7 20 
Irish Free State. 17 17 19 18 20 
Switzerland 17 18 18 19 21 
Austria 8 10 11 13 14 
Denmark 13 19 12 12 17 
Sweden 2 2 2 4 7 
Norway ... 3 9 9 x 9 
Finland .. 4 4 4 4 4 
Spain ) t 8 2 
Poland 2 4 72 ‘1 *3 
Estonia ... 0 $ 3 $ t 
Portugal .. 1 1 l 3 2 
Latvia 0 $ 1 
Total . 387 49 391 460 599 
*Preliminary unofficial forecast of the 
Bureau of Agricultural Economics. *+Net 
exports. {Net exports, less than 500,000 
bushels. ‘Net imports, less than 500,000 
bushels. 


World wheat production in 1935-36 is 
expected to be only sightiy more than 
last year’s low output, or 3.487 millions 
of bushels, against 3,470 (Russia and 
China excluded; see Table III). Assum- 
ing a considerable increase in Russian 
exports, and gran consump- 
tion no larger than last year (the lowest 
since 1929-30), v rid stocks next Sum- 
mer are unlikely to be much over 386 
millions, or the lowest since 1927. 
Whether the improvement will continue 
next year. with the prospect of un- 
restricted production here and of more 
normal crops in the other major export- 


iting world 


flected largely the prospects for a much 

reduced crop. Recent estimates place the 

exportable surplus at only 50-60 mil- 

lions, and the price-pegging was there- 

TABLE III. WORLD WHEAT SUPPLY 
AND DISAPPEARANCE 


(Millions of bushels, Russia and China ex- 


cluded; as estimated by the Bureau 
of Agricultural Economics) 

1935- 1934- 1933- 1932- 1931- 

Production : 1936. 1935. 1934. 1933. 1932. 
Se Rae 603 497 529 746 932 
Canada 274 276 282 443 321 
Argentina 144 241 286 241 220 
Australia 140 133 177 214 191 
Total 1,161 1,147 1,274 1,644 1,664 


The Danube 298 249 367 222 370 
Other Europe. .1,249 1,286 1,382 1,271 1,066 


Total Europe.1,547 1,535 1,750 1,492 1,436 
Other *779 788 766 718 756 
Worldt *3,487 3,470 3,790 3,854 3,856 
Russian exp’ts. *50 4 34 20 72 
Old stocks 532 741 789 696 669 


Total supply.*4,069 4,215 4,613 4,570 4,597 
Disappear’ nce(§3,683) 3,683 3,872 3,781 3,901 


Visible carry- 
over June 30.. 
*Preliminary. 
S$Last year's 

comparison. 


fore apparently designed to affect largely 
only the domestic market. 

On the other hand, the new Canadian 
Government determined to put Canadian 
wheat back on a world basis and gradu- 
ally liquidate the excessive stocks of re- 
cent years by offering grain at com- 
petitive prices. Thanks to reduced crops 
elsewhere, there is prospect of the liqui- 
dation being effected without exerting 
too much pressure on world prices. 

WINTHROP W. CASE. 


(*386) 532 741 789 696 
tExcept Russia and China 
figures used for purposes 4qf 
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Wool Prices Rise 


Continued From Paye 123 


increase for other wools was also very 
large 

World wool production outside of Rus- 
sia and China in 1935 is now estimated 
at 3,215 millions of pounds, against 3,314 
in 1934, 3,360 in 1933 and 3,431 in 1932. 
The 3 per cent decrease in supplies re- 
flected primarily a drop of 83 million 
pounds in the Australian output in con- 
sequence of adverse weather conditions 
in that country; Australian production 
was the lowest since 1930. South African 
output, although above 1934. was also 
much below normal 
TABLE I. UNITED STATES SUPPLY 

AND DISTRIBUTION OF 


APPAREL WOOLS 


(Millions of pounds, grease oqgivalent : from 
data of the New York ool Top 
Exchange Service) 


Domes P.4 
tic Net Con- of Con- 
Pro- Im- Totai sump- sumption 


Stocks. duction. ports. Supply. tion. Import 
1920... 675 320 207 1,217 511 40.5 
1921... 697 320 217 ~+«#1,249 7 36.3 
1922... 650 296 189 1,149 640 29.5 
1923 509 299 243 1,066 603 40.3 
1924 463 308 105 891 515 20.7 
1925 372 329 180 896 525 34.3 
1926 371 350 172 905 524 32.6 
1927 384 371 112 881 551 20.3 
1928. 330 399 8& 833 512 17.2 
1929. 320 416 102 853 555 18.4 
1930... 298 451 70 835 445 15.6 
1931... 387 480 38 925 545 
1932 380 454 13 864 440 
1933 424 469 46 960 572 
1934 5 456 18 877 383 
*1935.. 494 451 34 994 727 
*1936.. 267 ; 

*Estimated. *¢Including unreported supply 


TABLE II. WORLD WOOL PRODUCTION 
(Millions of pounds; as reported by the 
Bureau of Agricultural Economics) 

*1935. 1934. 1933. 1932. 1931. 1930 
Australia 948 *1,031 9961,063 1,007 912 
276 300 288 283 271 


Pmgoce 2 
INISO 


New Zealand. 272 
Argentina 340 348 340 340 364 334 
Uruguay ..... 107 119 105 110 106 15% 
Un. S. Africa 232 210 275 319 305 305 
Tota! 1.899 1,984 2,016 2.121 2,065 1,975 
U. S. 
Shorn 344 358 365 345 372 350 
Pulled 67 60 64 67 66 62 


Total U.S. 411 418 429 412 438 412 
Canada 19 20 19 20 20 21 
Total U.S 
and Canada 430 438 448 432 458 433 
Others 886 892 896 878 868 878 


World totalt3,215 3,314 3,360 3,431 3,391 3,286 
*Estimated. +Excluding Russia and China 


Cottonseed Oil in 1935 


HE previous year’s advance of cot- 
T tonseed oil continued into 1935, on 

lower supplies, and higher prices 
for lard and hogs, the year’s high being 
reached at about the end of February. 
The gains were mostly lost, however 
on the break in cotton in early March 
which followed the collapse of cotton 
price pegging. After showing fair 
stability from March to May prices 
broke again on the NRA invalidation, 
and its threat to cotton production con- 
trol, following which the market was 
generally weak on account of uncer- 
tainty both as to the AAA and in regard 
to the new-crop cotton loans, announce- 
ment of which was delayed until August. 
Thereafter until the end of the year the 
market showed a firmer trend, advanc- 
ing steadily to close the year at about 
the same levels as in 1934. 
DOMESTIC COTTONSEED OIL SUPPLY 

AND DISTRIBUTION 


(Millions of pounds of refined oil; from 
data of the Department of Commerce) 


*1935- 1934- 1933- 1932- 1931-1930- 1929- 
1936. 1935. 1934. 1933. 1932. 1931. 1930 
Stocks, 


Aug. 1 447 657 676 628 278 302 339 
Pro- 
duced . 71,106 1,068 1,197 1,273 1,516 1,323 1,413 


Total 

supply 1,553 1,725 1,873 1,901 1,794 1,625 1.752 
Exports. *—90 4 7 10 WwW 1 7 
Stocks, 

July 31 369 447 657 676 628 278 302 
Totai 279 451 664 686 638 295 309 
Indicated 

domestic 


cons’ p’n (1,274)1,274 1,209 1,215 1,155 1,330 1,443 
*Estimated *On basis of first four 
months. tNet imports, on basis of first 
three months 


The Week in the 


Commodities 


Continued from Page 147 


Mills attempted to maintain cloth prices, 
but were unsuccessful, prices of most 
medium and coarse cotton fabrics declin- 
ing by virtually the full amount of the 
tax 


THE GRAINS 
Wheat futures declined steadily during 
the past week, the liquidation being 


New York Wool Top Futures—1935 


Week Mar., 1935 May, 1935 July, 1935 
kindea High. Low High. Low High. Low 
Jan. 2-5. 77.5 77.5 79.0 78.0 
Jan. 12 . 78.5 77.6 79.5 73.0 79.9 78.5 
Jan. 19 78.5 77.5 77.5 77.0 78.4 78.2 
Jan. 26.. . 77.6 76.2 72.2 76.6 
Feb. 2 73.3 72.5 72.5 72.0 75.4 72.5 
Feb. 9..... 74.0 72.0 73.6 73.0 73.7 73.6 
Feb. 16. 75.0 73.0 73.0 73.0 75.1 73.5 
Feb. 23..... 75.0 74.0 75.3 74.1 76.0 74.0 
Mar. 2 75.0 73.0 74.5 74.1 74.5 74.0 
Mar. 9 74.2 74.1 
Mar. 16 73.0 73.0 74.0 73.0 
Mar. 23 76.6 76.0 : 73.5 73.5 
Mar. 30 ‘ - 74.0 74.0 . 
Apr. 6 _ = 74.1 740 73.5 73.5 
Apr. 13 ..Mar., 1636 75.0 74.0 73.6 73.5 
Apr. 20. . High. Low. 75.0 75.0 73.0 73.0 
Apr. 27 73.5 73.0 72.0 71.0 71.2 71.2 
May 4 74.5 74.5 72.0 72.0 
May 11.. 78.0 74.5 76.5 75.0 75.6 74.0 
May 18 $0.0 79.5 81.2 77.0 
May 25 85.5 84.0 83.0 80.6 84 80.4 
June 1 80.3 80.1 79.0 78.5 
dune &. 81.7 81.4 81.9 80.1 
June 15..... 81.0 81.0 
June 22. 82.6 82.6 ‘ 
June 29. S32 6.0 es 8.0 31.0 
July 6 85.6 85.0 Mas, 19346 
July 13 85.0 84.5 High. Low 83.5 83.5 
July 20 84.0 84.0 84.5 81.5 
July 27 ; : 
Aug 3 83.7 83.7 seen 
Aug. 10 85.0 83.5 July, 1936 
Aug. 17 85.3 84.7 High. Low 
Aug. 24 . 86.3 86.0 86.5 86.5 
Aug. 31 . 86.5 86.5 
Sep 7 87.7 87.0 90.3 90.3 
Sep. 14 91.5 899 90.0 90.0 93.0 93.0 
Sep. 21 92.1 90.5 
Sep. 28 91.1 91.1 
Oct. 5 93.4 91.6 92.6 92.5 
Oct. 12 93.7 92.6 94.0 93 
Oct. 19 $4.5 93.0 95.0 93 
Uct. 26 94.0 93.3 93.5 9 
Nov 2 95.0 94.0 95.5 94 
Nov. 9 97.0 95.2 98.0 95.5 
Nov. 16 . 97.8 97.5 98.0 98.4 
Nov. 23 97.5 97.0 97.5 97.5 
Nov 30 97.5 963 98.2 96.2 
Dee 7 96.0 95.5 96.3 95.0 
Dec 14 95.3 94.5 05.1 94.5 
De 21 97.0 96.0 97.4 96.0 
Dec. 28 97.0 96.5 97.2 96.5 
Dee. 30-31 97.2 97.2 97.5 97.4 
f Mar., 1935 May. 1935 
Kange tor ! 78.5 72.0 83.0 71.0 
1935 ) Mar., 1936 May, 1936 
97.8 73.0 9R.2 84.5 





Sept.. 1935 Oct..1935 


High. Low High. Low 
78.0 75.6 75.9 75.¢ 
75.5 74.0 75.9 75.9 
73.2 73.2 73.2 73.2 
: 73.5 73.5 
75.3 75.0 75.2 74.5 
74.8 74.5 75.0 74.7 
74.9 74.0 74.7 74.7 
74.5 74.6 74.7 74.4 
74.1 74.0 744 74.4 Dec., 1935. Jan., 1936. 
74.1 73.9 75.0 74.2 High. Low. High. Low 
74.0 73.9 74.5 74.2 74.0 74.0 74.1 74.0 
74.0 73.9 74.5 740 74.0 740 74.0 74.0 
74.0 1 74.3 73.4 74.0 74.0 OY << 
73.1 72.7 0 73.0 74.0 72.0 72.6 72.4 
72.7 72.7 72.9 72.9 73.5 73.5 73.8 73.8 
76.5 73.8 78.0 73.3 78.1 74.5 78.4 75.0 
82.2 78.0 78.7 78.0 83.0 78.5 82.0 78.8 
84.5 83.4 84.6 82.0 85.5 82.5 85.5 82.8 
84.5 79.5 84.5 79.2 84.0 80.0 81.3 80.1 
80.2 79.0 81.5 79:4 -83.0-80.1 82.5 80.7 
82.0 80.0 82.5 80.0 83.0 81.0 83.3 81.9 
82.0 82.0 82.2 81.6 84.5 82.2 84.8 82.8 
84.2 83.8 84.2 83.7 85.0 84.1 84.9 84.4 
85.4 84.5 85.0 85.0 85.0 84.6 85.3 84.9 
84.7 84.4 85.0 84.7 
84.0 83.5 i —_ 84.5 83.5 84.8 83.8 
83.5 83.5 83.3 83.3 84.0 83.7 84.0 84.0 
83.3 53.0 83.5 82.9 84.0 83.0 84.1 83.8 
; ae 83.8 83.8 84.7 83.3 84.2 83.6 
84.5 84.0 84.5 84.5 84.6 846 84.9 84.2 
85.9 84.5 86.0 84.6 86.5 85.0 
: eS? 86.5 85.9 86.5 86.3 
86.8 86.5 87.6 86.8 89.1 86.1 87.0 86.4 
é 90.5 88.7 90.0 89.3 91.3 90.0 
90.5 90.3 91.5 90.4 91.3 90.7 
90.0 90.0 91.0 90.4 91.3 90.7 
rhe 92.6 90.5 92.1 90.8 
93.1 93.0 93.0 93.0 
93.5 93.0 93.3 93.3 
93.0 93.0 93.3 93.0 93.6 93.1 
95.0 93.5 94.3 94.3 
97.0 95.0 96.3 95.0 
97.5 97.5 97.8 97.4 
97.5 97.3 97.5 96.4 
97.0 97.0 95.8 95.8 
95.5 95.5 
95.0 95.0 95.0 93.8 
; ; 96.0 95.5 
96.5 96.5 96.5 96.5 
Oct., 1935 Dec., 1935 Jan., 1936 
93.0 729 997.5 720 978 724 


heaviest in the May contract 
pointment over the failure of flour buy 
ing to revive prompily and profit-taking 


Disap- 


on the AAA decision were instrumental 


UNITED STATES WHEAT MOVEMENT 


(Thousands: exports as reported by the 

Department of Commerce, visible supplies 
as reported by the Chicago Board of Trade 
Week Ended Saturday 

Jan. 11, Jan. 4, Jan. 12 

1936 1936€ 193 





Wheat exports (bu.) 
Since July 1 
Flour Exports (bbls.)* 
* 





Since July 2,307 
Total (bu.)? $152 136 
Since July 13 13,794 


Visible supply at week 
end (bu.) 67,975 70.307 78,257 
*Including flour milled in bond from Ca 

nadian wheat. +tFlour converted to whea 


at 4.7 bushels to the barrel. tRevised 


in the decline, while the arrival of needed 
snow cover in Kansas also contributed 
as did the prospect for increased crops 
this year with the ending of crop control. 
May wheat closed at 99% Tuesday. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

Week Ended Friday 


. Dec. 27, Jan. 4, 
1936 1935 1935 
Exports, inc from 
. Be DOGS SS ccses 2,029 3,027 1,527 
and July 28, 1934. ftIncluding stocks at 
U. S. ports. §Revised 
Exports for seasont.. 81,414 71,740 


Elevator stocks and 
afloat at week-end{.261,127 §262,246 257,724 


*Including also exports into U. S. for 
l S. consumption. +tSince Aug. 1, 1935 


New York Silk Futures—1935 





Week Jan., 1935 Mar., 1935 May, 1935 

Ended: High. Low High. Low High. Low 

Jan. 1-5...1.42 1.39 1.42%1.39 1.44 1.39% 

Jan. 12...1.40%1.36 1.42 1.36 1.42% 36%. 

Jan. 19...1.39 1.35 1.39 1.35% 1.3 

Jan. 26...1.42 1.59% 1.43% 1.38%, 1.43 

Feb. 2...1.37% 1.37 1.87% 1.32% 1.3 

Feb. 9. 1.36 1.32. 1. 

Feb. 16 1.39%1.37 1 

Feb. 23. 1.43 1.36% 1.4: 

Mar. 2 1.35% 1.32% 1.3 

Mar 9 1.32 1.29 1.3% 

Mar. 16 1.29 1.27% 1.28 

Mar. 23 1.29 1.25% 1.% 

Mar. 30 1.31% 1.28 1.2 

om. 3s. 1.3 

Apr. 13 1.3 

Apr. 20 1.3 

Apr. 27 1.3 

May 4 1.3: 

May 11 1.2% 

May 15 1.; 

May 25 1.43 

June aa 

June & 

June 15 

June 22 

June 29... . 

July 13...Mar., 1936 

July 20...High Low 

July 27...1.41% 1.41 

Aug 3...1.45% 1.41) 

Aug. 10...1.484, 1.42 

Aug. 17...1.67 1.49? 

Aug. 24...1.63 1.57 

Aug. 31...1.70% 1.57% 

Sep 7...168 1643 =e 

Sep. 14...1.74441.67 May. 1936 

Sep. 21...1.82%1.75 High OW 

Sep. 28...1.89%1.78 1.89 1.83} 

Oct. 5...1.89321.80 1.85 1.80 

Oct 12...1.874%,1.84 1.88 1.84 

Oct. 19...2.01 1.89 2.01 1.89! 

Oct. 26...2.09%1.99 2.09% 1.98! 

Nov. 2...2.04%1.97 2.04% 1.97 

Nov. -2.07 1.98% 2.064 1.98 

Nov. 16...2.03 1.96 2.02% 1.96 

Nov. 23...2.01 1.92% 2.00’ 1.92% 

Nov. 30...1.92 1.86% 1.92% 1.84! 

Dec 7...1.902 1.83 1.91 1.82 

Dec. 14...1.94441.88 1.92% 1.86 

Dec. 21...1.86% 1.82% 1.86% 1.83 

Dec. 28...1.91 1.88% 1.91 1.89 

Dec. 30-31.1.99 1.95 1.98 1.921 
rJan., 1925 Mar., 1935 





Ranges forj1.42 1.35 1.43% 1.25% 1.44 1.25 
1935. Mar., 1936 May, 1936 July, 1936 


July, 1955. Sept., 1935 
High Low. High. Low 
1.44% 1.41 

3 37 


1 
» 1.36 
1.29 
1.33% 1.38 1.33} 
Ee oe ae 
61.37 1.39 1.37 
1.37 1.43 1.37 
41.33 1.36 1.32% 
» 1.28% 1.32% 1.284, 
61.25% 1.29 1.25%, 
1.25 1.28 1.25 
12] 19) 138 
61.26% 1.30 1.26 
41.30 1.33 1.29% Dec., 1935 
1.31 1.35 1.30% High. Low 
1.30% 1.34% 1.31% 1.33 1.31% 
1.30% 1.31 1.29° 1.31 1.29%, 
1.30 1.30%1.29 1.31% 1.281% 
1.32% 1.36% 1.31% 13a 1.3114 Jan., 1936 
1.36% 1.39 1.34% 1.39 1.34144 High. Low. 
1.30 ~ 1.37% 1.30 1.37 1.2914 1.37% 1.29% 
1.29 1.32 1.29 1.33 1.28 1.33 1.281, 
41.33 1-38 1.38 1.33 1.31 1.33 1.30° 
1.31% 1.33% 1.30% 1.32%1.30 1.32 1.30 
» 1.3014 1.3244 1.31 1.32 1.31 1.32 1.31 
5 1.30% 1.3244 1.30% 1.33 1.32 1.33 1.32 
1.32 1.8376 1.35 1.37 1.34 1.37% 1.34 
1.34 1.38% 1.35% 1.39 1.35% 1.38 1.35% 
1.38% 1.42%1.39 1.42 1.39 1.42 1.39% 
146 1.42 1.45441.42 1.45 1.41), 
150 144 1.48° 1.43 1.48 1.43 
1.72 1.50% 1.67 1.4914 1.67 1.491, 
1.70 1.63 1.63 1.57 1.63 1.571, 
1.77 1.63% 1.72 1.57% 1.70% 1.57 © 
1.79 1.72% 1.69 1.64 1.6814 1.64 
1.81 1.764 1.75 1.66% 1.7414 1.67 
130 285 i868 2392 182" 1.33 
1.97 1.90 1.89 1.77 1.89% 1.78 
a 1.89% 1.79% 1.90 1.80 
1.8714 1.8314 1.851% 1.84 
1.992 1.90 2.02%, 1.9 
2.09% 2:00% 2.0912 1.99 
r 2.07% 2.00 2.03 1.98 
2.09 2.0214 2.09% 1.991, 
2.04 1.99 2.03% 1.9% 
4 S 00 1.9 
1.94 1.884 1.93 1.84 
ise 1.91% 1.94% 1.89%, 
i 1.87% 1.8614 1.83 
1.95% 1.8845 1.90 ~ 1.8 
1.98 1.94 


July, 1935 Sept., 1935. Dec., 1935. Jan., 1936 


‘2.09% 1.41 2.09%1.80 1.97341.82% 145 1.25 1.97 1.25 2.09 1.28 2.09% 1.28% 
New York Hide Futures—1935 

Week Mar.. 1935. June, 1935. Sept.. 1935. Dec., 1935 
Ended High. Low High. Low High. Low High. Low 
Jan. 1-5 9.95 9.52 10.27 9.88 10.65 10.20 10.65 10.5: 
ree 10.00 9.30 10.40 9.60 10.75 9.97 10.95 10.3: 
Jan. 19......... 9.481 8.70 9.70 9.95 10.02 9.44 10.20 9.80 
Jan. 26.... .. 9.00 8.83 9.55 9.11 9.94 9.48 10.27 9.8; 
Feb. 2 . 9.25 8.79 9.60 9.05 9.98 9.42 10.30 9.75 
a See 9.55 8.80 9.92 9.19 10.24 9.53 10.55 9.95 
Feb. 16.. . 9.73 9.50 10.16 9.65 10.48 10.00 10.70 10.25 Mar.. 1936 
Feb. 23.. 9.90 9.35 10.36 9.67 10.79 9.98 10.90 10.32 High. Low 
Mar. 2 - 9.30 9.09 9.70 9.42 10.00 9.70 10.35 10.02 10.40 10.38 
SS . 9.08 8.94 952 920 9.85 9.55 10.09 9.92 10.35 10.35 
Mar. 16 . 8.89 8.70 9.30 8.88 9.58 9.17 9.90 9.48 10.00 9.90 
Mar. 23 - 8.70 8.60 9.07 8.76 9.42 9.04 9.70 9.35 9.75 9.65 
Mar. 30 . 8.72 8.60 9.09 8.95 9.40 9.13 9.69 9.46 9.75 9.75 
Apr. 6 ‘ 9.50 9.05 9.85 9.35 10.17 9.69 10.43 10.15 
Apr. 13 10.08 9.56 106.59 9.81 10.72. 10.15 10.90 10.50 
Apr. 20.. 19.29 9.90 10.63 10.20 10.95 10.54 rhs 
Apr. 27 10.41 9.95 10.75 10.25 11.07 10.56 11.34 11.05 

ay 4 10.20 9.99 10.55 10.27 10.80 10.66 11.65 10.85 
May 11 10.50 10.09 10.85 10.35 11.1710.72 11.45 11.44 
May 15. 10.76 10.47 11.19 10.80 11.5111.11 11.78 11.42 
May 25. 10.75 10.38 11.12 10.70 11.40 11.02 11.72 11.40 June, 1936 
June 1 10.50 9.95 10.90 9.72 11.21 10.05 11.30 10.43 High. Low 
June & 9-83 9.34 10:22 9.71 10.55 10.05 10:85 10:39 10.99 10.92 
June 15 10.53 10.20 10.85 10.50 11.16 10.80 a 
June 22 10.20 9.80 10.50 10.09 10.85 10.43 10.90 10.90 
June 29 10.65 10.15 10.98 10.56 11.2910.90 11.25 11.25 
July 6 10.73 10.35 11.07 10.68 11.36 11.10 : 
July 13 10.70 10.34 11.10 10.67 11.35 10.98 7 
July 20. 10.53 10.08 10.90 10.36 11.15 10.70 11.09 11.05 
July 27 10.20 9.90 10.55 10.25 10.80 10.58 11.00 10.8% 
Aug. 3.. 10.01 9.82 10.40 10.15 10.74 10.50 ‘ 
Aug. 10. 10.38 10.05 10.78 10.30 11.07 10.70 ran 
Aug. 17 10.55 16.33 10.88 10.65 11.20 10.98 11.49 11.49 
Aug. 24 10.64 10.37 10.98 10.72 11.29 11.05 11.55 11.50 
Aug. 31 10.65 10.35 11.09 10.70 11.43 11.05 11.59 11.40 
Sep. 7 10.94 10.75 11.2511.00 11.5711.30 11.90 11.75 
Sep. 14 10.97 10.93 11.28 10.98 11.60 11.30 11.89 11.65 Sept., 1936 
Sep. 21 11.34 11.09 11.65 11.40 11.93 11.75 High. Low 
Sep. 28 10.95 10.92 11.20 11.04 11.55 11.37 11.82 11.70 12.11 12.11 
Oct 5 11.54 11.13 11.88 11.45 12.22 11.86 : 
Oct. 12 12.02 11.52 12.37 11.86 12.69 12.21 ‘ 
Oct. 19 12.36 11.90 12.71 12.26 13.04 12.59 13.33 13.01 
Oct. 26 12.08 11.86 12.44 12.20 12.79 12.53 13.01 12.93 
Nov. 2 12.00 11.46 12.32 11.75 12.63 12.11 12.97 12.65 
Nov. 9 ———_ 11.91 11.53 12.26 11.86 12.60 12.21 ; 
Nov. 16 Dec.. 1936 11.50 11.29 12.0011.63 12.22 11.97 12.34 12.33 
Nov. 23 High. Low 11.30 11.16 11.68 11.48 12.00 11.84 12.27 12.15 
Nov. 30 12.54 12.54 11.26 11.13 11.58 11.42 11.90 11.75 : ; 
Dec 7 .12.37 12.35 11.25 11.24 11.8811.40 12.20 11.72 12.49 12.05 
Dec. 14 11.60 11.60 11.88 11.65 12.24 11.97 12.56 12.50 
Dec. 21 11.88 11.66 12.25 11.91 12.55 12.31 
Dec. 2 11.96 11.66 12.29 11.99 12.60 12.60 
Dec. 30-31 11.93 11.90 12.25 12.25 12.59 12.58 

’Mar., 193; 
Range for f 10.00 8.60 
935 Dec., 1936. June, 1935. Sept.. 193 Dec., 1935. Mar., 1936. June, 1936. Sept., 1936 
£12.54 12.35 11.50 6.19 11.19 8.14 12.36 9.35 12.71 9.65 13.04 10.88 13.33 12.05 
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against $1.02% a week earlier; May 
Winnipeg at 87%, against 89, and May 
Liverpool at the equivalent of 94% cents 
a bushel, against 93%. 

Farm wheat stocks as of Jan. 1 were 
estimated at 159 million bushels, against 


138 a year ago, 197 on Jan. 1, 1934, and 
a 1928-32 average of 249. With the ex- 
ception of a year ago, current stocks are 
the lowest for the ten years for which 
records have been kept. 

Corn declined with wheat, with loss of 














§Closed Saturdays. 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 


January. March. Ma July October. December. 
Cotton: Migh. Low. High. Low. High. ow. High. Low ro . Low. High. Low. 
Se - Gherccsvses 11.95 11.67 11.58 11.23 11.37 10.98 11.15 10.76 )}.82 10.31 10.63 10.30 
a Mreeee ..- 11.65 11.45 11.22 11.05 10.93 10.76 10.70 10.50 10-32 10.06 10.21 10.06 
i Spee 11.67 11.55 11.25 11.10 10.95 10.78 10.68 10.57 10.24 10.10 10.24 10.08 
i ee 11.68 11.50 11.09 10.90 10.76 10.51 10.52 10.21 10.05 9.80 10.03 9.76 
i Descccesece 11.82 11.50 11.09 10.91 10.84 10.50 10.54 10.22 10.13 9.81 10.11 9.83 
Ph) Micacesseaes 11.80 11.77 11.17 11.08 10.85 10.79 10.55 10.48 10.14 10.05 10.10 10.02 
Week’s range..11.95 11.45 11.58 10.90 11.37 10.50 11.15 10.21 10.82 9.80 10.63 9.76 
Bs Bib cccccceed 11.80 11.74 11.22 11.03 10.86 10.62 10:53 10.32 10.19 9.88 10.12 9.88 
SS eee 11.79 11.75 11.34 11.19 10.94 10.82 10.57 10.49 10.13 10.00 10.07 9.94 
Jan. 14 close.... 11.78t 11.33t 11.34 10.93t 10.94 10.57t 10.07t 10.08 10.02t 
Contract 12.70 10.16 11.99 10.33 11.97 10.36 11.64 10.21 11.45 9.80 10.69 9.76 
range Fe.18 Mr.18 My.11 Ag.24 My.25 Ag.24 No.15 Ja. 9 De.3 Ja.9 Ja.2 Ja.9 
May. July December. 
Wheat High. Low High. Low. High. Low 
ss Fr 1.045% 1.02% 90% 92 7 sr 
BEE | Boecinrncccceseves 1.03 1.01% 90% 89% 88% 8% 
Jan. 8 1.03% 1.U2%, 905 8914, 88% 
4S Seeaeeey 1.92% 1.00% 89% 88%, 88 Be 
ee 1,013 1.005% 8914 CA 88 ‘S71 
Jan 1.02% 1.00% 899% 8854 88% 87 
Week’: a range. 1.04% 1.905% 93 88%, $2 87% 
are - 1.00% GQ, .89 88% .87% 867 
Jan. 14. eee 99he, 894 885% 87% 87 
Jan. 14 close. sheeeen 99% t 89 t 87% t 
{ 1.07 887 97% 86} 92 86% 
Contract range............ ) Oc.5 Ag.19 Oc.3 Oc.2 Ja.6 ja8 


Traded week ended Friday, Jan. 10, 148,807,000 bushels; previous week, 92,492,000. 
Weekly Range 


First Two Days, Week Week 
Week Ende Ended Ended 
——Jan. 18, 1936._——. Jan. 11, 1936. Jan. 4, 1936. ——Contract Range——. 
Corn: High. Low. Close. High. Low. High. Low. = Date. Low. Date. 
59% 60 t . ‘ .62% .60 67% July a 56 Aug. 31 
60% 60% t 63% 61 ‘Sa 61 o Jan. 57% Oct 1 
60%, 60% t 62% 61% .. .. .62% Jan. Jan. B 
Tiaishenkewesa:s 18,200,006 11,808,000 
27% .27%t 28% .28% .28% .27 Aug. 1 .26% Dec. 2 
27% 2 t 28: .27% .28% ~.28 30% Oct. 5 .27 Dec. 4 
26%, .26%t 27%, . = es 27% Jan. 8 .26% Jan. 10 
onnetee 4,814 COO 3,000,000 
53 53% t 5ST 53% .36 53% 59 Oct. 5 .45 Sep. 
.53 3a t 56% .534% .555% .54 58 Oct. 3 .50% Dec. 9 
53% .53%t ; ‘ 56 Jan. 4 56 Jan. 4 
Sy tapaealiomap send 2,341,000 2,199,000 
Coffee—D (Santos No. 4): 

a see . 8.36 8.30 $2006.25 8.35 8.10 822 7.91 8.50 Mar. 1 7.34 Aug. 2 
May 8.40 $8.30 8.39 8.30 8.09 8.23 8.01 8.40 Jan. 14 7.38 Aug. 7 
July 8.39 8.29 8.38t8.39 8.30 8.17 8.28 8.00 839 Jan. 14 7.45 Aug. 2 
Sept. 8.40 8.29 8.39t 8.35 8.17 831 8.07 840 Jan. 14 7.91 Nov. 25 
SG .059.06% 64 8.42 8.34 8.42t 8.42 8.22 8.38 8.28 842 Jan. 6 8.22 Jan. 10 

Contracts traded..... ‘a - . 491 315 

Cotfee—A (No. 7). 
 adwakens 4.89 486 4.89t 4.86 4.69 4.86 4.62 5.81 May 27 4.59 Dec. 27 
y 5.05 4.97 5.02t 4.97 484 496 4.86 5.65 May 28 4.75 Dec. 26 
Dy eenees 5.13 5.04 5.10n 5.05 4.98 5.00 490 549 Oct. 7 4.86 Dec. 26 
Sept. 5.20 5.09 5.17t 5.22 5.03 5.13 5.00 5.52 Oct. 4 4.97 Dec. 27 
7 r 5.22 5.11 5.22¢t 5.33 5.05 5.07 5.07 5.33 Jan. 6 5.05 Jan. 9 
Contracts traded... re 14 57 
» “eee 3: 
ae . 2.23 2.20 2.21@2.23 2.22 1.94 2.22 218 2.46 May 27 1.94 Jan. 7 
Mar aaa . 2.25 2.12 He Er 2.22 1.89 2.23 2.17 2.48 May 27 1.89 Jan. 7 
May . 2.28 2.15 2. 2.24 2.26 1.94 2.26 2.20 2.52 May 27 1.94 Jan. 7 
are 2.29 2.18 2.24@2.26 2.30 198 2.30 2.24 2.30 Nov. 21 1.98 Jan. 7 
ae 2.33 2.19 2.27@2.28 2.34 2.01 2.35 2.28 2.35 Dec. 31 2.01 Jan. 7 
Ms GEesese sae ‘ 2.32 n 2.39 2.39 . ; 2.39 Jan. 6 2.39 Jan. 6 
Contracts traded . ‘ 3,91 685 
Cocoa: 
i pescsens — .. 497n 5.00 490 4.78 4.76 5.73 Jan. 9 4.62 June 20 
Mar. 5.10 5.03 5.02n 5.11 498 499 48€ 5.27 Apr. 11 4.71 June 18 
May. 5.15 5.12 5.08n 5.17 5.04 5.07 4.95 5.22 Sep. 17 4.82 June 18 
EE eas 86 8 5.17 5.14 5.14t 5.24 5.12 5.14 501 5.27 Sep. 17 4.97 Nov. 14 
Sept. “ 5.29 5.21 5.21n 5.30 5.18 5.24 5.11 5.38 Sep. 17 5.03 Nov. 12 
c. ia oe a . 520 5.38 5.34 5.31 5.30 5.38 Jan. 6 5.30 Jan. 2 
Contracts traded eanees . & 213 
Hides 
i are — as 5 eee 12.08 11.88 12.15 11.86 12.71 Oct. 16 9.65 Mar. 21 
ED - bs &8-oets 12.30 12.25 12.30 12.47 12.17 12.50 12.20 13.04 Oct. 16 10.86 Oct. 1 
Sept. ........12.6 12.65 2 see 67 12.75 12.50 12.80 12.57 13.33 Oct. 16 12.95 Dec. 2 
Pi nticendé ev eae Be 12.51 mate 12.90 Jan. 9 12.35 Dec. 2 
Contracts traded... 224 258 
Rubber: 
Jan. ........14.19 14.14 14.20n 13.95 13.68 13.59 13.31 14.19 Jan. 14 10.96 Mar. 18 
Mar 14.33 14.21 14.38t 14.29 13.84 13.79 13.56 14.38 Jan. 14 11.52 Sep. 1 

Serre 14.54 14.36 14.53t 14.43 14.00 13.94 13.73 14.54 Jan. 14 11.65 Sep. 1 
EE sinnesda 14.68 14.51 14.68t 4.57 14.12 14.08 13.88 14.68 Jan. 14 11.77 Sep. 16 
ag 14.83 14.65 14.82@14.83 14.70 14.28 14.23 14.02 14.83 Jan. 14 13.07 Oct. 

lia ieee a 14.99 14.88 15.02@15.03 14.79 14.65 A ..» 14.99 Jan. 13 14.65 Jan. 10 

Contracts DG Crctarcdcivesees 1,661 642 

ope: 
Me sencces 1.93% 1.89% 1. t 1.98 1.94 1.98 1.94 2.09% Oct. 21 1.28% June 3 
evreeus 1.93 1.89 13s go 1.99 194 199 195 2 Oct. 22 1 ri te July 26 

Oy Leg hry Lemme” LOPATSIATSR La EOE Oot TB Bee 

ena ae J . ‘ . d ; @ Dec. 31 1.82% Dec. 

Contracts traded..... eae ne 404 285 ” Me . 

Wool Tops: 
rrr Pe a 98.5@ 99.5  ... 97.5 97.0 97.8 Nov.13 72.4 Apr. 24 
ee 98.5 98.5 93-38 98.8 98.5 8.0 98.0 97.2 98.5 Jan. 6 73.0 Apr. 23 
May 98.9 98.5 98. 99.0 99.0 98.0 98.0 97.4 99.0 Jan. 7 84.5 July 16 
EE ah eesewee 98.9 98.7 98.5@ 99.0 99.0 98.0 97.8 99.0 Jan. 7 86.5 Aug. 24 
aept. hauepe< =! soap wes a Fe ; Perle eere <a. wane 
DS ehkees i ’ 97.4 Dec. 18 95.0 Dec. 12 
ie anaes 99.0@100.5 aed salen ei ee. w6eane 
= oN 05 9.85 9.85@9.98 10.56 
nn -ceeeeen y \ i 56 9.75 10.45 10.85 Nov. 16 9.42 July 2U 
Mar. 10.08 9.85 9.97t 10.54 9.84 10.55 10.45 10.88 Dec. 9 9.64 son, 4 
May 10.07 9.87 9.95t 10.52 9.86 10.59 10.44 10.89 Dec. 9 9.86 Jan. 9 
ae 07 989 9.96 10.49 9.86 10.40 10.94 9 9.86 Jan. 9 
oneaee oo Bee 171 

8.02 n , a 8.17 7.98 8.24 Dec. 4 6.45 June 27 

8.12 b 8.06 8.05 8.22 8.10 845 Dec. 7 6.52 June 27 

8.20 b 8.16 8.16 8.30 8.30 &55 Dec. 7 6.84 June 1 

8.28 b 8.30 8.23 8.25 8.25 8.65 Dec. 9 7.38 Aug. 2 

. a in iN oes 8.60 Dec. 5 8.30 Oct. 23 

eccceces ees . le n eee eesese ee 8 = Bo 0 
Contracts traded. ‘ ce 4 

a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 


only). 


1% cents for the week. Jan. 1 corn 
stocks on the farm totaled 1,343 million 
bushels, against 810 last year, 1,434 two 
years ago and a 1928-32 average of 1,389 
(these figures cover corn for grain 
Fourth- quarter disappearance 
was estimated at 641 million bushels, 
against 561 a year ago, 923 in the last 
quarter of 1933, and 952 in the last quar- 
ter of 1932, or relatively little above the 
very low level prevailing during October- 


December, 1934. 


Oats and rye declined approximately 
1 cent each. Oats farm stocks as of 


Jan. 1 were placed at 771 millions, 
against 344 following the drought in 


1934; 456 on Jan. 1, 1934, and 763 three 
HIDES 


Hide futures showed little net change 
during the week. Spot trading took 
place Friday at unchanged prices. 


RUBBER 


Rubber futures advanced 42 to 44 
points during the week, on factory de- 
mand and favorable statistics. 


WOOL 
Wool top futures advanced slightly 
during the week in a fairly active week. 


The spot exchange price advanced 0.5 
points to 104.5. 


COFFEE 


Coffee advanced during a more active 
week, Santos rising 9 to 22 points and 


Rio 1 to 13 points. The more distant 
months showed the smallest gains. The 


premium of Santos over Rio increased 
further. The milreis advanced to 17.8 to 
the dollar Tuesday, from 17.93 the Tues- 


day previous. 


SUGAR 


Sugar futures declined last week on 


continued fears as to the future of the 
quota system, despite Secretary Wal- 
lace’s reassurances, 
toward the end of the week on the bonus 
legislation, short covering and hedge 


but turned firmer 


lifting, and closed Tuesday with minor 
net gains for the week. Raws, after 
selling at 3.15, rose to 3.20 Monday. The 
reduction in refined prices to 4.75 failed 
to survive, the price returning to the 
former quotation of 5.30 


COCOA 


Cocoa futures showed a mixed trend 
in a fairly active week, the near months 
closing slightly up and the far slightly 
off. Manufacturer buying was again in 
evidence. March liquidation was quite 
yore 


NITED STATES COCOA IMPORTS 
(Taguennte of bags imported at New York, 
Boston — Philadelphia ; as reported 


by Marcone & Co 
1935. 1934. 1933 i932. 1931. 1930. 


Bahia 1,283 1,016 1,236 1,128 839 613 
Accra .1,198 907 938 1,106 823 773 
Lagos ..... 409 429 274 277 228 182 
Sanchez ... 379 322 251 231 359 278 
Iv’y Coast. 217 115 63 61 115 54 
Trinidad .. 108 74 110 72 146 135 
Guayaq’l .. 93 86 44 62 59 95 
LaG.Carac. 81 70 138 102 109 95 
Costa Rica. 43 57 57 107 107 78 
Other .... 119 81 96 94 138 138 

Total 3,930 3,157 3,207 3,240 2,923 2,441 

SILK 
Silk futures broke 7 to 9 cents on 


heavy January notices and weaker 
Japanese cables. Crack double extra de- 
clined to $1.99 from $2.04%4. 


COTTONSEED OIL 


Cottonseed oil futures declined further 
as an aftermath of the AAA invalida- 
tion. Prices rallied only temporarily 
when the Supreme Court refused to 
assume jurisdiction of the case challeng- 
ing the Bankhead act. 


THE NON-FERROUS METALS 


The non-ferrous metals were generally 
quiet during the past week. Silver was 
unchanged, as usual, at 49%. Tin was 
up % cent to 47%. Export copper ad- 
vanced 5 points to 8.62%-8.6714, while 
futures rose 2 to 10 points; the domestic 
price maintained its usual 9% Lead 
and zinc remained at 4.50-4.55 and 4.85, 
respectively. WINTHROP W. CASE. 








(New York Prices 








tract. a Asked. b Bid. t Traded. 





SPOT PRICES OF IMPORTANT COMMODITIES 


Jan. 14, 1936. Jan. 7, 1936 Jan. 15, 1935 

Wheat, No. 2, red, c. i. f. domestic (bu.)... $1. 17% $1.20% $1.10% 
GG, FOO. B PORGW CWU.).. cccsccccccccccece .85 1.01% 
aaa 41% 42% 64% 
Rye, No. 2, Western domestic, c. i. f. (bu.). 6% 6934 81% 
Barley, malting Shhh obec tenet ine eamacne® -86 1.04% 
Cattle, ghoice heavy steers, Chicago (300 Ib.) 12. 75" 12.81 11.58 
Hogs, day’s average, Chicago (100 Ib. Racwen 10.05 7.61 
Cotton, miadiing upland (Ib.)........ piarananad * Tos .1180 1255 
Wool, fine staple territory (ib.)..... pee aed 87 821, 76 
Wool, Ohio delaines, scoured (lb.).......... 814 68% 
Beef, choice — dressed steers, 700 Ib. 

ME ETE c 6s nacnaccavacniveccansenan 17.00-18.50 17.00-18.50 17.50-18.50 
Hams, picnic ib, ipdbidecieedeteinebsanbanae 15% 15% 11 
Ey SE ED SR Ding cr adocisavevasvacsesesae 36.25 36.37 27.00 
ccc ccv nd ceueucssaseesueens .23%4 .23% 20% 
MD. 60sec esccccosccckeawnase .0530 0530 0430 
Co fee, Santos, “i YS ee eer 085- a 085%-.08% 11 
CE, MI TORE GR Non cx oscscccedecccacass ” .06-. 09% 
Flour, car lots, 98 pa al basis (bbl.)....... 8.15 8.25-8.40 8.05-8.20 
Lard, choice Western (100 lb.) (ex. pr. tax). 10. 50-106 60 10.85-10.95 11.10 
Cottonseed oil, bleachable (100 Ib.) A asian mii 9.85-9.98 10.34 t 10.65 b 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... 055% a .06 Tt .0654-.06% 
Cotton sheeting, brown, 36-inch, Tecé0, 4.00 

unbranded double cuts eine ce renee 07% 07% 075%—.07% 
Cotton yarn, Southern two-ply warps, No. 

GM dccddl sik ncn dd-4.2ts em edeag hw odhateriee son 30 .32 30% 
Worsted yarn, popadsene, 2-40s, half-blood 

I Bs ss ven sbnneadveeenmemas 1.48% 1.48% 1.31% 
Silk, 78% KR x ne 13-15- size for 

SD ic a vectcvenesccssgeeee 1.99-2.04 2.02-2.07 1.47-1.52 
Rayon, 150 denier, ist. AEEEERE 5 RS 57 57 58 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh DMs .ckececetceneasnesededenens 2.20 2.20 2.05 
Coke, Connellsville furnace, at oven(net ton) | 3.65 +3.65 3.85 
Gasoline, at ge f Oil, Paint and Dru 

Reporter avge. at petinery centres (gal. if .054%% .05344¢ 0450 
"Teen te crude, at well, Oil, Paint and 

~~ —y' avge. for 10 fields (bbl.)t.. 1.180 1.140 1.162 
Pig non, ron Age composite (gross ton). 18.84 18.84 17.90 
Finished steel, Iron Age composite (100 Ib. ). 2.130 2.130 2.124 
popeer,, electrolytic, elivered Conn. (lb.). 0934 09% t.09 

Lea i RteCRRCKESKS SNC tehaKnnodneenenesess er 044 0370 
Tin, Straits (Ib.)........... ieilksk sada Wedeaharinc dbase o 4 AT At 
SS, Be BED COLD. 0 oc ccccccccccecens 0485 .0485 0375 
Lumber, Architectural Record monthly 

composite ND iat ica ee si08.0a hn Wee a sweeps a *16.19 *16.19 *16.23 
Brick, Architectural Record ‘monthly com- 

6.5. a cise ahem nance ah osha wena oeikiad *14.55 *14.55 *14.80 
Structural _ steel, Assmocturel Record 

monthly composite 2 3 reer *1.65 *1.65 *1.65 
Cement, oe cand monthly com- 

eae hs 6 ORE EES POR 6e recd dpeenesaen *2.20 *2.20 *2.20 
Leather, phon ON hh are ae 37 .37 
Hides, heavy native steers, Chicago (Ib.). 15 15 12 
Paper, newsroll contract (ton).......... ) 41.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.). 04% AT 04% 
Rubber, standard thick latex (Ib.) 14}} 14} 14 

*Monthly prices as of Dec. 15, 1935, and Dec. 15, 1934. tRevised. tPrices for previous 


Friday. {Includes processing tax. ttBlue eagle. {Closing price of nearest future con- 


Except as Noted) 
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ong 2 on _ _ 
TRANSPORTATION (27 
P.Cc 
Depar CO ame yer 
sxear "tar INDEX TO BUSINESS STATISTICS NEW COMMERCIAL CAR REGINTRA 
; vee From Automobile Pr . > IONS IN THE UNITE 
19% + roduct 7 = ITED ST E 
Week signee inte, 2 93t (1931-45). Avge Weekly —— Estimated a Foreign Trade in U. S. by Prins Nov Oct ai ci 
a am 541,984 544.632 — 0.5 Automobile Production, Monthly 10 Regions 14 Ford eat 1935 1934. 
Coal a _ 25,073 27,312 — 8.2 Automobiles New Com “ad Freight Car Loadings 4 General M 4,270 13,270 8,060 
Horest peoawets ae 137.887 +13.0 Registrations Any. Shae a Gold and Silver Prices + Chevrolet gore «’ th it yr goed 12,200 
Manuf. products 25403 18,045 +17.8 Automobiles, Product re Industrial P ae : GMC yin 
Year ~ so , 224 031 339 030 a4 trations Sf Months ion and Regis- : eee ol roduction in Leading ‘ es eis, ” 1.008 = 
Grain So pol. 541,984 = 544.632 — 0.5 British Exchange Rates on Paris 36 | Money Rates in New York City, Daily 39 Dodge — 4.703 7,280 3 877 
é ri 7 oF ' 976 ve e & il ¢ 3,504 
a and coke 158: 8rs mi as ee Loans Ratios 38 | — in New York City re mouth is “= 7,241 3 ote 
Manuf et : 1,253 18,045 4 17.8 Weekly aeen, Hew Term ‘Times Oil Product , a Ww nite dtemn) 4,183 2,626 
Freight car s i 324,031 339,030 — 4.4 Capital Is : -+. ; uction, Average Daily Crude. : White 500 336 
so ae surplus canis -- pital Issues, Summary of New 30 oo Bear Activity, Crude, and Indiana = 267 
Pe at Wisk cane 56.96 561.029 —54.2 oal and Coke Production, Weekly ile ; ac ed Gasoline Production 33 Diamond T aor 69 
pbetviceable Dec. 85. 88.4 -— 3.8 Construction Contracts Awarded, Av me Supply and Demand 3 Fea 302 = 
¥ 3 < 3. e , , 4 w edera! Ue 39: 
serviceable Dect a Con oe 7 a Dollar, Value of, in Gold Willys 227 150 
Gross r gece T7.s 83.4 — 6.7 Sonstruction Contracts Awarded : a 40 Mack 4 
- ie revenue. yea! . Monthly 18 Railroad Earnings and Freight C: Studebake 194 a8 
Expenses $3. 154. 269 797 $3,511 .600,492 —10.2 Cotton Consumption by Fed } Loadings, Gross & ar a Brockwa\ . 138 131 
— s” year to ; serve Districts eral Re- Railroad Equi - Autocar - 117 79 
Taxes, year — 479.215.019 2.748,681.130 9.8 Department Store Sales and Stock - tic, Wee! rely a a Stewart 91 5 
Dec 223,353,664  268.173.! Electric i Sales and Stocks.. 21 | Sensitive C ov Gheines - Sterling ; 40 
ks ae aman -_a—e 268,173,275 —-16.7 only ae — Per Cent nalist Sa leaner es, The An- Terraplane 4 a & 
. ; s ’ rions : ‘ ‘ 33 
ge oy ay gy t Electric Power Production, Weekly as Silk Movement = we MOR 5 5 S$ 
ec. | ‘ : ‘ : pasy Stee , : 41 5 y 
Eastern Dist » 46 ate ts ne Contract Awards 8 Steet Industry, Rate of Operations ir Petes ee 1,756 216 
— Dist 1 64 375 715 ailures, Weekly 2 Steel Prod 3s 23 37,616 43,243 28,689 
faerves 1.2 5.75 -78.6 Foreign Exchange Rates, Daily 42 , Steel Sc ie <-pgaaeas tea thaiapasicedlar 7) 
b L&E 5.75 --67.8 Foreign Exch z Ry a scrap Prices . P Pal , 
oa ‘ Freight C oes bmg ———— 41 | Transportation : RODUCTION AND REGISTRATIONS OF 
~+o8, Bmore Monthly ae ty Sena | Se Ses ont Rependiaees. 3 tinge 
= : en wi 
. ) F Wholesal , . oo Dae Se —o ; 
- ‘ ‘Week one oreign Trade in heating Siccmminies - pte sitrnes gee aes 1¢ — ae gg Regis feoteanee eae 
Jan. 9. Jan. 2. Jan. 16 ‘ re 19 ; 020 107,648 34,462 
a Groups 1936 1936 1936 Pay 229,233 136. His ae 
etai . P _— ; 623 4 
Wholesa\e % 136 Is pes eo Ay OIE ROS Keb. ... 375,623 170.615 G3.564 34.758 
anufacturing 57 SASURY RECEIPTS AND EXP * A ' 61.477 68.018 41.511 
Other commercia! 1: it 4 General and special accounts. Recei ce ne May 3071522 318 G82 76,118 46,785 
Teta) U : | Internal revenue . ceipts — i = Ended June 276,546 san’sen 57,205 47,968 
pta) United States 266 217 222 | Income tax Dec. 31, 1935. Nov. 30 a Ri July 259/277 aged 64,712 48,243 
Geographical Division: Miscellaneous internal revenue $228, 387,052 vy. 30,1885, Dec. 31, 1086. | Som... BT 8S 233°851 S762 «Bolas 
ow Samend 136 32 2% | Customs & tax Seen 141.808,092 131,447,989 | Oct 214/608 148/389 32,520 43.234 
fm ag mee ( 9° ts> | Miscellaneous receipts 29'123 456 } 1 201 .eae 41,650, 75: Nov 338.425 290'969 60,412 43,234 
. 1 ‘ is p 31,225,546 32'428 262 59,599 76 
South Central 30 a s 14,350,812 34/325, 331 14'908.731 ae 
ne we Bast. 42 39 4 Total receipts ape 18,731 — a 
Western... : 9 5 | Expenditures 33,812,979  $234,296.827  $384,691.386 | ¢¢ AUTOMOBILE PRODUCTION (5) 
Pacific 19 16 a —— (Cars and trucks, United States and Canad 
; , ; epartmentai 1935 1 “oa om 
Total United States. .26¢ 217 282 a 34,183,227 34.954.717 rar o00.4ne hg ‘3 1932 
mene 2D Panama “et gem work 1364159 1 aor phn 2,245 997 | Mar as 238,827 108.745 122'995 
AVERAGE . Sgareree Postal deficiency 661,931 ver aa1 5,140,856 | April 51,809 352,614 121/904 127,277 
c #E DAILY CRUDE OIL Retirement funds (U. S 5,000,000 mf 658,093 fa) py UR LY 184,687 155,136 
PRODUC ri s (U. §. share) 9,00, 5,000,000 ay 385.486 350,61 , 55,136 
UCTION (8 ! District of Columbia (U. S. shz June 377.065 320. 6 223,807 192,516 
(Th - (Barreis { — defense . S. share) July 350.118 276. 257.050 190'218 
ese figures do not include “hot.” 1 eterans’ pensions and ben 57,649,282 53,345,742 ' ; Aug 247, P ; 116,615 
teeliy produced ai" "| Aajunted ‘Administration i, —inninad | se 2 2 a 
ept. — j ervice certific 606,565 47,991, 25 26 - ‘ ‘ 5,492 
. of Inter Jan. Sa nin’ zs Agricultural Adjustment se t ins ; ee easanees Nov 411,520 155,771 138,305 51,625 
eo Seions , Jan. 4, Jan. 12 Farm Credit ministration 69,242, 2 : D _ 85,179 62,974 6 
he? n’s. 1936 1936 1935 Deb edit Administration »242,285 —$859,499.539 57.342.008 | $350,000 j ; ou 
Panh’dic 55,600 59,350 57,350 R ¢ charges 5,238,399 $147,526 9 8806 9 . p 83,827 109,492 
°o , , etirements A § ; ee beac 
North S8,s0 36-700 BL IB0 Retiremen neidaidas Pcie Total. .§4, 135,000 2,870,001 1,985,981 1,431.49 
Went 18 300 iB 26,200 Refunds 107. 384.579 Otat'aem mS ae TH ‘Preliminary estimate 4 
Ec Y "700 134, 29,352,424 
s. — 4 900 $374, 3, ~ 7 } roe 
{Coastal ‘te bon 66,150 56,950 | Recovery and relief 203,361 $272,008,376 — $331.727,895 ; CAR LOADINGS BY GROUPS 
teste _ 203,500 212,700 173,600 Agricultural aid Average Per Business Day, Adjusted for 
st . le ee | |e een 2,552.43 eee 
Okla 481,000 | Farm Credit Admi orporation. 1300 687 2,469,952 7,718,595 (Thousands of Cars.> 
Kansas 134°000 G30 462.800 513,200 | prederal Land Se $7,603,745 13° tae 908 1,840,570 | 1934 pSlscsl- = ape Forest 
Coast. La ¢ 7, 137,750 Ss rll amg lll is et la 1'844'125 Poet 3,695,325 aneous. L.C.L. Coal.Prod’t: 
N 139 600 |.47,900 43.250 23,850 | Fed oad 2,475,177 4008 861 | 2Ugust ... .-.85.46 ; pal. Prod te 
> BA 28,900 ‘’ 4 oe 84,100 Civil Works Administrations Ri« 49, 7 = 75,800,288 oe | oe gag : or 36.35 18.89 = 
: . pS | ,800, 260 B55 e ven “ana 3. 
we igan 42,200 39:050 45.700 31.150 | Public ~ one of Agriculture. relief. 46, 669: 351 51,285,963 32.791 774 December _ .38.98 27. 18.95 3.62 
icnee” tee 35.450 37,450 35,600 | Boulder Canyon project. ee sence 4836.43; oe = win - 
Colorado. a 1850 12,550 + 12,250 | Loans eek er das od re enn a6 January 
coe te te ie te | ieee a RR ee January, (1 ge eae 
Californiz , | Qlte Miewaws ...........-......cocces. ff 897 ORA DTT 3.282 ,00: " arc F . , , 
alifornia. 517,800 682,000 671,200 508,200 lear a ge ol EE OGRE AE ace 58 re tae ; 15,320,890 18 094 O74 5941 a02 April ; “39°92 2611 isos ‘30 
. , ae 080'777 4 25,013,326 | Mé : -25 23 
Total... .2,559,200 2,810,150 2,802,750 2,538,500 Se Administration 16,080.77 14,926,028 12 952 Tos Jun 5 || (Oe 50 46 £00 
{Including Conroe §E ; Oth gress Administration. 53.519 51.442 ‘ Jul 7s 26.50 09 4.22 
sBrteces §Excluding Michigan. | er public works 119,093,951 507 : .37.35 26.52 r= 
‘Effective January | Aid to home owners 35,767,550 rig 622 August 37.42 26.7 os 4.73 
a -loan system Sigs: 4,675.84 28,006,972 | September . .38.71 36:76 18.39 : D 
—— ee: i mergency housing ................"° 3,511,000 — | October 41.25 26. 0. 5.12 
rER - ~ -——— | FE - zg 2,418,269 D a7 | Nov - 6.76 20.10 5.07 
missed Bs CENT CHANG ES IN ELECTRIC | ee ne Administ ration. carers 2,706.690 ie 404 coe ‘= 83 26.75 19.84 : PH 
WER OUTPUT FROM CORRESPOND. | ene bomeaienie 1290912 1,133,752 $9,374,15 5 70 2 5. 
ING WEEKS OF PREVIOUS YEAR (7) | a osens 1.192 4,894 os ' 9: Grain and Liv 
2 aE a xport-import banks of W a 1934. Grain Prod. Ore toc! 
tot ttn ee ace be OE Deas | Ratan aoe ttaust at Pera sam max mulier mmo 
: oe $76 +9.4 + 9.0 +93 + ration for Indust aoc a : 2.36 
Mid Atlan...+10.1 +10.7 10.0 Recc ustrial recover. 26 Octobe $3 +4 
-. +10. 7498 +88 4 pnstruction Finance sae 566,265 671,09 * "pins A -73 1.80 
Cen Ind Reg+12.1 +123 +136 +142 tas one we seine 1,275,088 | Reveaeer .. 22 1.42 307 ~ 
wotth Staieetisietiizo iss 1113 4442 ennessee Valley Authority awn 11S 509,988 $4,097 508 18,318, 52: = — -— 2.83 104 
South States+13.6 4412.0 +13.3 +113 +1 3 c ,609, 988 4/281.857 $197 S18 1935 J 
Rocky Mts..+21.5 418.1 $20.5 +17.5 + 16.2 Total, recovery and relief oe | ere 4.50 1.90 
‘oast...+10.9 411.1 114.1 414.1 412.7 $246,778,151  $261.511.135  $320,657.926 | Marck 4.82 2.40 81.24 
E 7 —— Total expenditures : 35 —_$320,657,926 | March 5.25 1= 2.26 1,2) 
sntire U.S.411.2 4112 +79 112.0 4122 $620,981,512  $533,519,511  $652,385,821 April 5.63 +2 2.33 1.02 
“ See et eRe $187,168 wecsanconl $0 883221 7 
5 ,168,533 y 2 6 - oe . : ‘ 
oat, Lub Gee Cannan. lala $299,222,684  $267,694,435 _—_ 4.15 3.06 196 1.06 
(Thousands of net tons Excess oi expenditures Sookembes YY 3.09 2 35 1.02 
ee iin Less public debt retirements $187,168,533  $299,222,684  $267,694.435 | Nesom 5.89 4 47 1.20 
—. 4 Dec. 28, Jan. 5 Ries we a 30,160,000 46 232 150 4 po 750 povemper 561 373 ety 1.26 
._-~ or coal _ —_ oun nae penditures (excluding public debt re eeneeeed 5.25 3.38 2:26 7. 
»tal 3 6 . - rust accou : oa took . ‘ g 3° one as : 
Daily Phe ce yt €.790 1.377 receipts ee, eee gold, bc.” exceas of $157,008,533 $252 ,990,534 $256, 387 ,685 GROSS 12 
otal. ite (Penn. ) : Less national banknote retirements ee +17,491,944 10,845,937 43,057,197 #ROSS RAILROAD EARNINGS AND 
Delly avers 1,176 865 ‘1,108 25,543,455 31,030,940 gisseanats FREIGHT CAR LOADINGS 
Bohize average 235 173 299 Total excess of expenditures $148,957 ,022 a (Seasonally adjusted daily Se 
Tota! 32 ” 5 } Increase (+) or decrease (—) in general f ‘ 957,022 $211, 113,657 $213,330,488 housands. ) ee 
Daily average = =; 15 ance al fund bal 1935 -——1934 193. 
5 2 seis ye niee nee +774,345,707 38 694.36 Gross Car G 933 
| Increase (+) or d 38,694,369 -+966,436,679 Ea pone Cer =6Grons Car 
—-— 6 iid casisesets | Publi ecrease (—) in the publi ; rn- Load- Earn- Load- Earn- : 
STEEL SCRAP PRICES (23) te debt ef beginning of month nn ot.” aesA: 302. Z28 £6172,419.288+$1.179.767 167 | 3 ings. fogs. ings. fngs. ines Inne 
(Per ton. at Pittsburgh , } puite debt at end of month 29,461,602,046 27,298,896,758 | Feb Est 100.1 a ¥514 91.7 
r ; : . 89.7 
0 ust accounts, increment on gold. &c. $30,557,324,063 $29,634,021,334 $28,478,663,925 | Mar 9,270 108.2 3.210 89.7 
~—> Jan. 3, Jan.11 Total receipts incite | ed Soap 102.8 9,130 Py 5 
36 1936 ar 2 2or ad Z y g ie Moe 
Heavy melting, average 7 _ Total expenditures a 50,339,141 54,396,807 | June 9/240 102.3 9340 $2.4 
of daily quotations. ...$14.25 $14.25 $13.00 tIncluding Federal F Me = ‘1339610 | LU: S270 94.6 8.810 O73 
» . apa arm Mortgage Corporat ‘ ‘4 39,610 | Aug 9 . 107.: 
Corporation. §Excess ; assem tIncluding Federal S ls 5 98.5 8,540 0 
er eee ki ck as “ sss of credits (deduct). $$Includes expenditur ~ pod Surplus Relief | — oes 101.3 8,240 = 0 
ocessing ta e . 4 es of $695 in November ct “8 106. é 95.7 
g tax under act of Aug. 24. 1925 in November Nov 10,030 Le one 95 
Ds 114.2 8,960 as 





*Subiect to revision 
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INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
(1928—1C€0.0; adjusted for seasonal variation) 





1929 U.S. A. Canada. {tU.K. France. Germany. ne Japan. -¥ 
anua baxnwae on eee 125.3 102.3 107.9 99.0 109. + 
aoe, - ia eee 4 110.8 100.9 107.1 94.1 106.2 a 101 
cit ekeaeeonwwee eee 110.7 102.3 108.7 98.4 106.0 “a 102 
DB .110.7 113.4 103.7 109.4 105.2 108.5 aided 106 
ere rrr 111.6 105.2 103.3 109.4 104.6 108.4 bora 101 
June ..... 114.4 105.6 104.2 111.0 104.5 104.2 he 
iT esa06ees ..112.6 111.5 103.7 109.4 102.8 113.4 97 
yO FP ere .111.6 110.1 105.6 109 4 102.9 113.3 97 
September ........... ...-109.8 97.9 105.1 108.7 100.3 110.5 97 
PE xccnecesaceese —s 108.0 105.6 111.0 101.3 110.4 97 
November ........ . 96.2 106.4 105.6 112.6 101.4 109.5 95 
December 89.9 92.8 103.7 113.4 101.4 109.2 94 
1936. - 
anuar hnnecennewn O44 111.7 102.8 113.4 99.3 113.6 91.0 
err Taerews . 97.1 98.9 103.3 112.6 96.4 110.1 85.6 
PEED Goccccecsccce 94.4 91.3 101.9 113.4 94.1 106.3 81.9 
April 96.2 93.1 100.0 113.4 93.3 104.1 80.9 
May 94.4 95.4 99.5 113.4 91.5 98.9 80.7 
ERR . 90.8 89.1 99.1 112.6 86.4 99.1 79.8 
Serer rere . 85.3 90.0 97.2 111.0 82.0 98.9 80.5 
yO PPPS ET Ee 82.6 91.1 96.3 109.4 83.7 96.6 81.3 
September ............- 82.6 87.6 96.3 107.9 81.0 94.6 82.7 
October ...... bateiasnd/ ae 84.6 96.3 107.1 80.9 93.5 82.8 
PROQVGMRDOP 2... ccc cccccee 76.2 84.9 95.3 106.3 80.1 94.8 79.9 
December . ren ‘ 74.4 82.3 93.0 105.5 78.5 94.6 74.9 
5 
Pa 74.4 81.5 90.7 104.7 70.4 92.6 104.1 73.5 
February 78.1 84.1 91.2 104.7 69.6 90.7 105.6 72.9 
arc 79.0 85.7 91.6 103.9 69.9 89.4 102.7 72.2 
April 79.9 79.0 91.6 103.1 73.8 85.1 100.7 71.4 
ay 79.0 79.0 92.1 101.6 73.8 80.8 105.1 72.3 
| rE er 75.3 71.6 91.2 99.2 73.9 81.2 108.1 72.4 
July .. . 74.4 76.7 91.6 96.9 73.9 84.7 112.3 71.5 
August . 70.8 73.9 91.2 95.3 69.8 83.5 113.6 69.9 
September . 69.0 77.2 89.8 93.7 66.8 83.5 111.6 68.6 
October giuwkeceude 66.3 72.2 90.7 92.1 61.2 83.2 112.2 65.9 
November ......... . 66.3 72.6 93.0 90.6 61.1 81.2 109.1 63.0 
December neawe . 67.2 67.5 92.6 87.4 58.6 81.3 112.5 57.9 
1932. 
aaeeney weneenads 65.4 67.9 89.8 82.7 55.7 78.9 114.0 51.8 
February ....... 62.6 69.0 91.2 78.7 55.6 78.9 119.4 51.9 
ee i oa wbei eens és 60.8 65.3 92.1 77.2 53.4 75.5 116.1 52.9 
we 57.2 57.9 88.8 74.8 53.4 73.8 107.9 54.5 
May ..... 54.5 63.3 88.8 74.0 55.3 67.8 107.5 54.6 
June 53.6 65.3 89.8 73.2 53.0 66.1 109.5 54.4 
BEE. 93004666 nese 52.6 63.0 87.9 72.4 51.6 66.2 111.0 54.1 
EE, Seesercceoccewede . 4.5 62.5 86.5 73.2 50.8 69.2 113.9 54.7 
September ........... 59.9 61.0 87.0 74.0 52.7 74.3 114.8 53.2 
October ..... oF 60.8 59.8 89.3 74.8 54.2 74.8 114.2 56.1 
November - 59.0 61.0 87.9 76.4 56.8 75.2 118.8 56.7 
December 59.9 57.5 89.3 77.2 56.0 75.5 122.7 49.2 
1933. 
January 59.0 52.8 88.8 78.7 56.0 76.0 129.3 46.9 
February 57.2 51.7 90.7 81.1 57.0 76.1 123.6 51.2 
March 53.6 53.1 90.2 82.7 57.0 81.1 124.1 46.5 
April re 59.9 55.3 91.2 84.3 58.1 81.0 124.3 52.5 
BE scncesos 69.9 61.7 91.6 85.8 59.5 83.5 129.0 55.1 
Pe Sneess 82.6 67.7 92.6 87.4 60.0 83.4 128.5 57.7 
rrr 89.9 70.1 93.5 88.2 61.2 82.3 132.3 57.7 
August - 82.6 76.0 95.8 87.4 62.9 82.6 135.1 57.4 
September 76.2 76.6 98.1 86.6 64.0 82.4 134.6 58.7 
October 69.0 74.2 97.2 85.0 64.9 80.1 135.3 59.0 
November 65.4 71.2 99.1 84.3 67.4 78.9 138.1 60.7 
December 68.1 72.2 99.5 83.5 69.0 78.0 141.2 60.8 
1934. 
January 70.8 71.7 102.3 83.5 75.5 77.4 140.1 58.5 
February 73.5 71.3 100.9 82.7 78.9 79.0 136.7 61.0 
March 76.2 78.1 101.4 81.9 80.3 84.7 136.7 61.5 
April . 77.2 77.6 100.5 81.1 78.8 85.1 139.0 64.5 
ay escese 78.1 84.8 99.5 79.5 81.2 86.4 143.1 64.4 
ET: neon ane 75.3 80.8 100.9 78.0 80.0 90.3 142.9 62.0 
July ... 68.1 81.2 100.0 77.2 82.6 88.9 144.0 60.8 
August .. 66.3 84.7 102.3 76.4 81.5 87.3 144.0 61.9 
September 64.5 82.8 102.8 74.8 83.2 90.3 141.4 62.6 
October 66.3 81.1 103.3 74.0 81.1 91.9 147.9 63.7 
November 67.2 82.3 102.8 74.0 §2.7 93.7 149.3 67.1 
December 78.1 77.2 102.8 73.2 84.6 92.2 148.6 65.0 
*1935. 
January 82.6 81.7 102.8 73.2 90.3 99.1 152.6 59.6 
February ........ 80.8 85.8 103.3 73.2 90.4 99.3 149.5 62.4 
March 79.9 79.2 101.9 73.2 § 91.8 104.2 54.0 64.7 
April 78.1 82.9 104.7 73.2 $ 94.0 104.5 158.2 66.5 
y . 77.2 88.6 105.6 72.4 § 96.5 109.6 158.8 65.0 
June 78.1 84.6 106.0 73.2 § 92.3 107.6 158.3 67.7 
July 78.1 88.3 104.7 73.2 § 95.8 90.0 161.3 65.5 
August .. 79.0 93.6 105.1 73.2 § 96.5 95.6 158.8 66.8 
September 80.8 87.0 107.4 74.0 $101.3 *162.8 69.0 
October 86.2 93.0 107.4 74.8 § 98.9 oe 68.5 
November 88.0 96.4 107.4 . 69.8 


* Subject to revision. { General business activity. § Including Saar; March, 1935, Saar 


excluded, 90.0 

Sources (original base year in parenthesis. where other than 1928): U. S. A., Federal 
Reserve Board (1923-25); Canada, Dominion Bureau of Statistics (1926); U. K. (revised), 
The Economist (1924); France, Statistique Generale (1913); Germany (revised). Institut- 
fur-Kon a ge adjusted for seasonal variation by THe ANNALIST; Italy (re- 
vised), Ministero delle Corporazione, adjusted for seasonal variation by THe ANNALIST; 
Jages. Mitsubishi Economic Research Bureau (1930); Poland, Institut de Recherches sur 
le Mouvement des Affaires. Swedish index now being revised and not yet available. 





- 1 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
—Exports, Including Re-exports to— ——-—General Imports From-—— 
Nov., 1935. Oct., 1935. Nov., 1934. Nov., 1935. Oct., 1935. Nov., 1934. 
$144, 509,904 $115,315,339 $88,582,512 $60,680,430 bes sho $48,419,242 


Rurope cia ea bine he 
North North America 28,169,774 31,083,812 27,719,508 30 21,678,308 








South North America 18,628,327 18,090,023 15,287,036 8,773,021 9,805,228  15,266.822 
South America ee808 17,517,382 13,727,616 15,092,440 21,455,023 25,244,190 20,385,784 
Pn shdéeces eee ee 43,504,294 28,544,972 36,649,024 45,765,317 53,374,137 41,689,325 
Oceania 7,553,762 5,597,880 5,169,500 1,576, 93 3,022,679 1,127,609 
Africa 9,426,804 8,878,287 7,293,011 3,415,283 2,607,547 2,352,328 
Total - $269,310,247 $221,237,929 $194,711,633 $169,385,520 $189,239,865 $150,919,418 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions af dollars 
—— Monthly Totals - —Seasonally Adjusted Daily Average- 
Public Public 
Work and Resi- Non- Work and Resi- Non- 
1934. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
EE ¢ssccecec sscason ‘oe 22.7 38.6 131.2 2.58 .78 1.43 4.57 
MEP cccdcccscccsceescs Se 24.8 52.7 134.4 2.04 BA 1.77 4.73 
EE en eeeececoscese . 57.4 26.6 43.1 127.0 1.85 1.38 4.26 
béebcasesceeeéoas 39.1 19.8 60.8 119.7 1.31 .82 2.22 4.46 
PE «cconeceteceues 50.6 18.6 51.0 120.2 1.70 71 1.82 4.31 
Sep PP cevescesecs 50.0 17.9 42.4 110.2 1.68 71 1.63 4.33 
TS Tee 65.2 26.3 43.5 135.5 2.23 .92 1.88 5.29 
November 52.3 19.9 39.5 111.7 2.59 .80 1.85 4.95 
December .........-..-. 50.1 14.6 28.1 92.7 2.61 .63 1.33 4.45 
1935. 
JORMUATY ... 2.000000: 44.4 22.4 33.0 99.8 2.18 1.18 1.65 5.07 
February ..........--- 27.8 16.6 30.6 75.0 1.86 .90 1.51 3.89 
MED cocccccceccevces 46.3 32.2 44.6 23.0 1.84 1,22 1.51 4.36 
, Pee 40.5 42.3 41.5 124.3 1.48 1.43 1.50 4.22 
) ATE 31.4 44.9 50.4 126.7 1.13 1.53 1.72 4.30 
SEED cdccccccccctcoces 39.1 49.8 59.0 148.0 1.43 1.84 2.06 5.28 
Zee 53.9 48.4 57.0 159.2 2.07 1.90 1.86 5.76 
Aumust ......c-ceeeees 69.5 40.5 58.5 168.6 2.38 1.57 2.13 6.12 
Se Tember Seeececoece 76.1 41.8 49.4 167.4 2.51 1.68 1.95 6.54 
October ........-- 86.3 55.1 59.2 200.6 2.80 1.85 2.51 7.53 
November ..........-- 80.3 39.7 68.1 188.1 3.65 1.54 3.20 8.41 
ember 94.5 45.1 124.5 264.1 4.46 1&4 6.02 12.81 
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FOREIGN WHOLESALE PRICE INDICES 

(1913—=100.0; composite in terms of gold; 
national indices measured in currency of 
country) 

Com- Can- Ger- 

1929. posite. ada. U.K. France. many. Italy. Japan. 
Jan. 141.0 146.8 138.3 657 138.9 496.3 172.2 
Feb. 141.2 148.4 138.4 660 139.3 498.2 171.0 
Mar. 141.6 149.3 140.1 653 139.6 498.9 171.0 
Apr. 140.0 147.6 138.8 648 137.1 492.6 170.2 

ay 138.0 145.9 135.8 643 135.5 484.6 168.6 
June 137.7 145.9 135.6 629 135.1 480.3 167.6 


1930. 
Jan. 132.2 148.9 131.0 576 132.3 453.2 152.2 
Feb. 129.5 146.7 127.8 567 129.3 444.5 151.0 
Mar. 126.6 143.4 124.5 558 126.4 436.5 148.1 


July 120.3 133.2 119.2 558 125.1 401.5 133.5 
Aug. 119.6 130.7 117.8 560 124.7 402.6 132.7 
Sep. 118.2 128.2 115.5 556 122.8 398.3 129.6 
Oct. 116.1 126.5 113.0 552 120.2 386.6 124.4 
Nov. 114.7 124.2 112.0 551 120.1 379.0 122.5 
Dec. 112.1 121.4 108.0 541 117.8 368.6 121.5 


1931. 


Jan. 110.5 119.8 106.9 541 115.2 361.9 119.8 
Feb. 109.0 118.7 106.2 538 114.0 357.9 119.3 
Mar. 108.4 117.3 105.9 539 113.9 356.2 119.6 
Apr. 107.4 116.4 105.7 540 113.7 353.1 119.3 
May 105.4 114.0 104.4 520 113.3 347.2 116.4 
June 104.1 112.8 103.2 518 112.3 339.3 113.9 
July 103.3 112.0 102.2 500 111.7 337.4 115.5 
Aug. 101.6 110.7 99.5 488 110.2 331.4 114.7 
Sep. 98.3 109.3 99.2 473 108.6 330.3 113.1 
Oct. 94.9 110.0 104.4 457 107.1 329.8 111.0 
Nov. 94.4 110.3 106.4 447 1 328.7 111.1 
Dec. 89.6 109.8 105.9 442 103.7 325.5 114.1 
1932. 
Jan. 87.8 108.4 105.8 439 100.0 325.9 120.5 
Feb. 87.6 108.1 105.3 446 99.8 323.5 122.2 
Mar. 87.8 107.9 104.6 444 99.8 322.1 119.8 
Apr. 87.2 106.8 102.4 439 984 318.8 116.4 
May 85.4 105.7 100.7 438 97.2 312.5 113.6 
June 83.5 104.0 98.1 425 96.2 304.2 110.6 
July 83.4 104.0 97.7 430 95.9 299.9 111.6 
Aug. 83.4 104.3 99.5 415 95.4 300.1 117.7 
Sep. 84.5 104.5 102.1 413 95.1 306.7 126.5 
Oct. 82.6 101.5 101.1 412 94.3 304.3 127.8 
Nov. 81.0 101.2 101.1 413 93.9 301.9 134.4 
Dec. 80.0 100.0 101.0 413 92.4 298.9 139.5 
1933. 
Jan. 79.2 99.8 100.3 411 91.0 296.5 139.8 
Feb. 78.1 99.3 98.9 404 91.2 292.6 135.7 
Mar. 77.8 100.6 97.6 390 91.1 287.2 134.0 
Apr. 77.1 102.1 97.2 387 90.7 282.2 133.1 
May 76.1 104.5 -2 383 91.9 282.2 133.6 
June 77.5 105.6 101.7 403 92.9 285.0 135.7 
July 76.7 110.1 102.3 401 93.9 283.3 137.6 
Aug. 76.4 108.4 102.5 7 94.2 282.4 136.0 
Sep. 74.5 107.6 103.0 397 94.9 280.7 137.8 
Oct. 74.4 106.1 102.6 397 95.7 277.0 136.3 
Nov. 73.7 107.3 102.8 403 96.0 275.3 135.0 
Dec. 74.5 107.8 102.8 407 96.2 276.5 132.6 
1934. 
Jan. 74.3 110.3 104.6 405 96.3 277.6 132.6 
Feb. 73.1 112.6 105.3 400 96.2 276.0 134.1 
Mar. 72.2 112.5 103.8 394 95.9 275.4 133.7 
Apr. 71.9 111.1 102.8 387 95.8 275.2 133.7 
May 71.5 111.1 102.4 381 96.2 274.3 133.1 
June 71.8 112.6 103.6 379 97.2 274.5 131.9 
July 71.7 112.5 103.4 374 98.9 272.9 131.6 
Aug. 72.4 112.9 105.5 371 100.1 274.8 133.7 
Sep. 72.2 112.5 105.2 365 100.4 275.5 135.4 
Cet. 71.0 111.5 104.1 357 101.0 276.4 137.4 
Nov. 71.6 111.2 104.1 356 101.2 277.2 136.8 
Dec. 71.2 111.2 104.4 344 101.0 279.2 13 
1935. 
Jan. 72.2 111.5 105.0 350 101.1 280.2 137.1 
Feb. 72.1 112.3 104.6 343 100.9 281.5 139.1 
Mar. 70.5 112.5 103.3 335 100.7 289.4 138.7 
Apr. 71.0 113.2 104.0 336 100.8 298.7 137.8 
May 71.8 113.0 104.9 340 100.8 304.4 137.8 
June 71.2 111.7 105.1 330 101.2 314.5 136.2 
July 70.6 111.7 104.6 322 1918 319.1 136.2 
Aug. 72.0 111.8 105.1 330 102.4 329.2 138.2 
Sep. 72.8 112.9 106.5 332 102.3 337.4 138.2 
Oct. 74.2 114.2 108.3 342 102.8 348.4 146.6 
Nov. 74.3 113.4 108.4 348 103.1 oss Bae 


Sources: Composite, The Annalist Inter- 
national Wholesale Price Composite of 7 
countries (9 to June, 1934; 8 to tober, 
1935); Canada, Dominion Bureau of Sta- 
tistics; United Kingdom, Board of Trade; 
France, Statistique Generale; Germany, 
Statistische Reichsamt; Italy, Consiglio 
dell’ Economia di Milano; Japan, Bank of 
Japan. 

iz 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 





Public 
Resi- Work and All No. 
1934. dential. Utility. Other. Total. Days. 


Dec.. 582,040 2,002,680 1,124,240 3,708,960 25 


1935. 
Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 
Fepd.. 755.318 1,263,995 1,391,500 3,410,813 

Mar..1,258,731 1,779,000 1,714, , 
Apr..1,626,185 1,557,269 1,596,719 4,780,173 26 
Mav.1,726,981 i,207,146 1,939,665 4,873,792 26 
June.1,993,304 1,565,472 2,361,432 5,920,208 25 
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2,166, 
1 2,059,167 6,974,005 24 
,319,808 2,276.169 7,715,219 26 
2 : 600 25 


.212 7,524, 
779,616 10,565,460 25 





ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 


1935 : Federal. Munic. Public. Private. Tota). 
Week ended: 
Wee. Bh...0- 4,829 40,483 45,312 6,334 51,646 
Nov. 28t 3,662 30,429 34,091 7,772 41,863 
= =e ,941 32.827 37,768 11,577 49,345 
Dec. 32..... 2,388 28,572 30,960 4,077 35,037 
Dee. W..... 4,580 46,537 81,117 5,700 86,817 
, 17,032 40,216 57,248 7,059 64,307 
1936 : 
Jan. 2t.... 1,120 34,095 35,215 1,521 36,736 
gam. 9... 40,631 54,726 95,357 7.177 102,534 
=| 2,113 49,268 51,381 3,333 54,714 
t4-day week. 
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WORLD COMMERCE AND TRADE 
(1928—100.0; values in terms of gold) 
Intern’! 


tInter- -— Basic———.. Price 


national Commodities. Com- 
Trade. {Stocks. Prices. posite. 
107.3 109.1 97.4 99.4 
101.9 107.8 99.6 99.5 
100.9 109.1 102.5 99.8 
109.2 107.8 97.4 98.7 
104.4 112.4 93.1 97.2 
101.6 111.8 91.3 97.1 
102.9 112.4 96.7 98.5 
101.9 114.4 96.5 97.8 
98.8 117.1 97.2 97.7 
99.5 123.7 95.4 97.1 
97.6 125.1 87.8 95.5 
92.9 127.7 88.8 94.6 
96.9 129.7 83.0 93.2 
92.9 130.4 82.4 91.3 
89.6 135.0 81.2 89.2 
88.2 137.7 80.4 88.7 
87.3 143.7 75.3 87.6 

. 82.6 151.7 69.5 86.1 
80.3 151.7 64.9 $4.8 
76.7 155.7 61.8 $4.3 
77.0 157.6 57.0 83.3 
76.0 152.3 56.9 81.8 
70.4 154.3 56.6 80.8 

. 69.5 156.3 55.9 79.0 
. 65.6 159.6 52.5 77.8 
64.8 161.6 52.5 76.8 
65.4 165.6 51.4 76.4 
64.6 164.3 50.2 75.7 
62.0 172.9 48.0 74.3 
61.3 174.3 47.2 73.4 
60.5 174.9 47.5 72.8 

. 56.6 174.3 42.9 71.6 
. 35.2 167.0 41.2 69.2 
51.4 172.9 41.2 66.9 

. 50.0 176.3 41.3 66.5 
47.4 175.6 38.1 63.2 
43.1 178.3 38.6 61.9 
43.8 174.9 37.6 61.7 

. 42.9 183.6 36.6 61.9 
. 44.1 181.6 34.9 61.5 
40.2 189.6 33.3 60.2 
40.3 189.6 31.9 58.9 
36.3 182.3 34.2 58.8 

. 36.0 178.3 39.3 58.8 
. 36.9 174.3 42.0 59.5 
. 37.0 170.3 38.7 58.2 
. 37.1 172.9 35.8 57.1 
. 37.3 174.3 33.1 56.4 
- 36.1 174.9 32.3 55.8 
36.3 172.3 32.0 55.0 
37.1 173.6 34.8 54.8 

. 34.5 177.6 35.3 54.4 
. 36.1 178.9 37.6 53.7 
36.2 177.6 39.5 54.6 
35.9 176.9 39.4 54.0 
35.7 174.3 37 53.9 

. 35.3 170.3 35.9 52.5 
34.4 165.0 32.6 52.4 
35.2 168.3 31.5 51.9 
35.1 165.0 32.3 52.5 
35.5 168.3 33.3 52.3 
35.0 163.0 33.7 51.5 
36.0 165.6 32.6 50.9 
34.7 171.6 31.3 50.7 

. 35.0 172.9 30.8 50.4 
35.2 172 33.3 50.6 
33.6 176.3 35.9 50.5 

. 33.9 174.3 38.0 51.0 
33.9 166 38.5 50.9 
33.6 157.0 36.7 50.1 

. 34.1 152.3 36.9 50.4 
. 33.8 152.3 37.3 50.2 
. 8 149.0 36.7 50.9 
34.6 147.7 36.4 50.8 

. 4.7 147.7 35.7 49.7 
34.6 148.3 36.9 50.0 
35.7 145.7 38.0 50.6 
34.3 141.7 36.9 50.1 
35.4 136.4 36.8 49.8 

. 34.4 139.0 37.1 50.7 
. 34.1 141.0 38.5 51.3 
.. 35.6 *140.4 40.4 52.3 
Nov *37.4 39.1 52.4 


ar ban a : 

*Preliminary. {Adjusted for seasonal vari- 
ations. 

Sources: International Trade (revised), 
League of Nations, adjusted for seasonal 
variations by THE ANNALIST; Basic Com- 
modity Stocks and Prices, Department of 
Commerce, converted from original 1923-25 
base and prices converted to gold basis by 
THE ANNALIST; International Price Com- 
posite, THE ANNALIST composite of whole- 
sale price indices for seven countries (nine 
to June, 1934; eight to October, 1935). 


—— 
FOREIGN TRADE OF LEADING 
FOREIGN COUNTRIES 

(In millions) 
Latest Month 
Month. Amount 
United Kingdom (£): 
eres 








Previous Year 
Month. Ago. 


Dec 34.9 39.4 34.3 
Imports ...... — 69.0 66.9 59.7 
Balance of trade.. Dec 24.1 —27.5 —25.4 

Japan (Yen): 





Exports ...... Nov. 211.0 #232.0 191.9 
Imports ...... Nov. 206.0 170.4 179.6 
Balance of trade. .Nov +5.0 +61.6 +12.3 
tRevised. 
eS 
DEPARTMENT STORE SALES AND 
STOCKS (4) 


(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation 


1934. Sales Stocks Sales. Stocks 
December . .135 60 78 

1935. 
January ... ov 57 74 64 
February .. 61 61 75 Rt 
Maren ...... 7 65 82 63 
ee 66 73 64 
May . . 76 66 76 64 
June .. 76 61 80 63 
July ... 55 57 80 61 
August ..... 61 60 78 62 
September... 85 67 81 64 
October . 85 77 ‘ 
November +81 
December 84 





a 


vY 


vs 


Friday, January 17, 1936 


THE ANNALIST 
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Electric Cotton 
Car steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights .......... -22 ll 51 .04 .05 07 1.0 
Week Ended: 
1935. 
Jan. 65.0 72.3 99.2 98.5 55.0 103.0 86.7 
Jan. 63.3 73.5 99.3 100.4 58.8 93. 86.1 
Jan. 63.9 75.2 100.4 100.3 56.4 93.2 86.9 
Jan. 63.4 77.4 101.4 93.8 48.1 90.6 86.7 
Feb. 67.1 75.8 101.2 96.1 63.3 92.9 88.2 
Feb. 66.3 73.8 101.3 95.2 66.6 91.5 87.9 
Feb. 64.8 69.0 101.6 96.0 62.7 92.3 87.1 
Feb. 65.4 67.4 102.5 90.3 65.1 91.1 87.3 
Mar. 65.5 64.6 100. 89.4 61.2 90.6 85.6 
Mar. 65.1 64.9 101.1 89.0 60.4 89.1 85.8 
Mar. 65.0 63.6 101.7 96.0 58.9 88.0 86.1 
Mar. 66.7 62.9 101.3 95.6 60.9 87.4 86.2 
Mar. 67.6 62.5 101.0 96.9 59.6 85.4 86.1 
Apr. 61.0 63.6 101.2 92.6 63.2 81.4 $4.5 
Apr. 65.2 62.3 102.3 90.5 61.2 77.0 85.4 
Apr. $7.3 61.0 99.6 88.2 59.5 75.0 84.1 
Apr. 59.1 58.6 98.2 87.0 62.6 71.9 81.2 
ay 59.8 58.8 101.0 88.2 57.4 75.7 82.8 
May 60.5 57.2 101.0 72.1 44.0 77.2 81.6 
May 61.0 59.1 99.9 74.2 41.5 77.5 81.3 
May 61.9 57.5 99.6 85.3 43.0 75.3 81.6 
June 62.7 57.5 101.2 67.9 43.2 80.8 82.3 
June 65.1 55.9 101.6 80.7 50.7 78.5 83.5 
June 67.1 55.8 102.4 81.9 53.1 74.1 84.2 
June 58.1 55.1 104.0 82.0 51.7 75.6 83.0 
June 61.7 57.0 102.8 80.8 54.6 73.9 83.4 
July 56.5 44.3 104.7 68.0 60.6 43.4 79.5 
July 57.5 57.7 102.9 80.0 63.6 81.9 83.6 
July 59.4 62.3 105.1 79.7 62.9 81.2 85.5 
July 59.6 65.2 105.4 81.8 69.3 80.4 86.4 
Aug. 58.9 70.1 106.2 72.9 72.0 77.2 86.8 
Aug 58.4 72.5 106.0 53.4 72.5 79.0 86.2 
Aug 60.3 74.6 107.4 63.4 74.0 80.7 88.1 
Aug 60.4 77.2 107.0 57.5 74.0 77.4 87.8 
Aug 62.9 75.9 105.2 56.7 77.0 73.5 87.1 
Sep. 62.6 76.5 106.5 47.8 80.7 78.6 88.0 
sep. 64.7 76.2 103.7 40.0 80.8 76.6 386.5 
Sep. 65.5 74.5 106.1 37.4 80.9 81.0 87.9 
Sep. 56.6 72.3 105.8 46.7 80.6 81.3 86.0 
Oct. 63.7 75.1 105.6 58.8 81.5 84.3 88.5 
Oct. 65.7 73.6 105.6 62.6 79.7 84.3 88.8 
Oct. 66.5 75.4 105.5 75.3 76.7 85.3 89.5 
Oct. 64.5 77.8 106.8 92.0 75.8 89.5 91.0 
Nov. 64.2 77.5 106.8 101.2 75.4 86.0 91.0 
Nov 62.6 77.4 108.5 111.3 76.2 90.8 92.2 
Nov 62.4 78.7 110.4 114.0 75.6 87.3 93.1 
Nov 66.5 80.1 110.5 114.7 77.2 90.1 94.6 
Nov. 66.4 81.6 111.1 119.9 74.9 95.1 95.4 
Dec. 65.5 83.0 109.5 110.4 78.8 98.1 94.6 
Dec. 66.0 82.5 110.6 116.4 79.5 102.9 95.8 
Dec 67.7 $2.5 110.8 122.9 78.5 106.4 96.8 
Dec 69.4 79.0 112.5 106.2 77.6 100.8 96.5 
1936. 
a PUTT Te eee *71.9 78.6 111.2 $104.5 t77.4 104.2 96.6 
Bs These enc sesaciasvce . *70.0 84.9 110.3 114.8 *65.7 97.2 *95.7 


or figures from Jan. 5, 1929, to Dec. 21, 1935, see THE ANNALIST of June 2, 1933, page 
773 ; May iL 1934, page 755; July 13, 1934, page 55, and Dec. 27, 1935, page 900. 
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RATE OF GPERATIONS IN THE STEEL INDUSTRY 
As Estimated by——— 











— — 


———Dow-Jones— - Amer. Amer. 

Week U.S. Week Be- Iron & Week N. Y. Iron Metal 

1935. Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 

Jan. 14.. 39 51 46 Jan. 7.. 43.4 Jan. 12.. 45% 45 Jan. 8.. 44% 44 

Jan. 21.. 44 54 50 Jan. 14.. 47.5 Jan. 19.. Si 49 Jan. 15.. 49 49 
1936. 

s i~« 54 48 Dec. 30.. 46.7 Jan. 4.. 49% 50 Dec. 31.. 47% 48 

i oe i Jan. 6..492 Jan. 11.. 51% 51 Jan. 7..51 51 

aan. Fee. 3 a Y Jan. 13.. 49.4 Jen. TB...... ae Jan. 14.. 51 50 


ESTIMATED AUTOMOBILE 
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FREIGHT CARLOADINGS (19) 


| 
Jan. 4, Dec. 28, Jan. 5, PRODUCTION (10) 
1936. 1935. 1935. | Week 
Grain and grain prod. 25,073 19,744 22,016 | Ended: 1935. 1934. 1933. 1932. 
Livestock ......... .. 11,014 9,816 13,829 oS? See 103,600 34,697 18,008 27,179 
—— sbenadesacdaswas '146,374 117,574 127,477 | RS 2 "335 "086 13,896 25,291 
OPT ere y ped 1s'tas 1936. 935. 934. 933. 
Forest products... hme Lee 616, | Jan. 4....... 65.840 42.003 20,307 25,479 
nace keh ONS A aie on 3, , ee Gas 98,630 91225 30.22 

Merchandise, 1. c, 1...124,074 119,514 127,477 
Miscellaneous freight. 199: 957 171,154 181,964 2 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 
sale tive 


Carloadings (total).. 541, 984 466, 679 497,274 
Week ended Jan. Il, 1936—Estimated total 
613,000 ; corresponding week in 1935, 553,675. 


Spine Sat Ng — 25 Steel Price Price 
ELECTRIC POWER PRODUCTION (7) 1935. Scrap. Zinc. hae, tate. tees. 
(Includes only power generated by the elec | Jan. 15. 101.7 69.1 85.4 112.5 75.9 
tric light and power industry proper 1936 
and imports. es not include power . 
generated by traction companies.) ; Jan. 7. 110.1 87.8 99.0 7115.3 185.9 
(Thousands of kilowatt hours) | Jan. 14. 110.2 88.9 99.6 *114.6 86.9 
Week |  $U. S. Bureau of Labor Statistics Index 
Ended: 1935. 1934. 1933. 1932. | (1926—100) converted to 1913 base, by multi- 
Dec. 28.1,847,264 1,650,467 1,539,002 1,414,710 plying by 1.4327. 


Jan. 11.1,970,578 1,772,609 1, 646,271 1,495,116 


1936. , 
Jan. 4.1,854,874 1,668,731 1,563,678 1,425,639 
Back figures, see THE ANNALIST of May 
11, 1934, page 756 


For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THE ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page 
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OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 





26 
SHIPMENTS OF FINISHED STEEL 
































PRODUCTS gallons) 
United States Steel Corporation : Nov., Oct., Nov., 
(Tons) | Supply 1935.' 1935. 1934: 
1935. 1934. 1933. 1932. omestic preduet'a: n: an 0.100 72.200 
1 rude roleum. 476 , , 
Jon..... SOR LTT Me an Natural gasoline.. 3,598 3,574 3,240 
ar 38056 588,209 256.7 579 ere 178 174 121 
, -t 335 33 091 

RS Re Total production. 90,252 91,908 75,760 

June.... 578,108 '337 603,937 324.746 | Imports: 
July 547,794 369,938 701,322 272,448 Crude petroleum.. 2,242 2,477 2,915 
Aug. 624497 378,023  668,1 291,688 Refined products.. 1,240 1,332 1,029 

4, 370,306 575,161 316,019 : eee 
—_—- eat | saspee | BT2897 310,007 Total imports.... 3,482 3,809 3,944 
Hov..... Ce Sra eae srere Tot. sup. all oils. 93,734 95,717 79,704 
————- + Demand: 

Yearly ad adjustments: _ Domestic—Total .... 82,998 91,689 79,359 

wien ~19,907 444,283 —8,160 | Exports: 
age Spee eT Crude petroleum.. 4,289 4,810 4,680 
Total®, 371,299 5, 5,905, 15,966 5, 805, 235 3,974,062 Refined products.. 8,116 5,950 6,138 
tAdjustment not yet available. asiniagiaas, igi 
27 Total exports.... 12,405 10,760 10,818 
DOMESTIC RAILROAD EQUIPMENT Total demand.... 95,403 102,449 90,177 


ORDERS (1) Stocks end of month: 








, Crude petroleum. ...315,558 317,155 341,403 
er in a - ry Natural gasoline. . 3,917 4,384 3,714 
1936." 1936." 1935, Refined products. . 225,711 225,316 225,124 
Locomotives ....... 14 eee or Total all oils...... 545,186 546,855 570,241 
Freight cars ...... -: tFrom Coa! Division. {Receipts of foreign 
Passenger cars ++ °- crude as reported to the Bureau of Mines. 
Struct. steel (tons). 220 oe. 
Rails (tons) ........ oe 68,573 *Subject to revision. tRevised. 
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COTTON CONSUMPTION BY FEDERAL SILK MOVEMENT (21) 





RESERVE DISTRICTS (Bales) 
(Average daily seasonally adjusted data ee ae in Teen. 
A nd 0 eries to ond of 
In running bales) Rich- {Total 1934 Imports. Month. Am. Mills. Month. 
Oval Yec 
ne. . Hogtes. Atlanta. wort U.S 7, -- TS GS 60,981 
oar 3 17,980 4 
— = ait 17,980 | aug. ....... 46,442 37,381 41,715 45,600 
October ...... 2927 6.583 9,009 20,00] Go ee ee ee a 
November ... 2,716 6,284 8,979 19,570 Nov 41.693 51.548 37/012 36,200 
December .... 2,979 7,135 10,013 22,000 Dec j See 39,042 54,941 35,559 40,800 
fIncludes some districts not separately tIncludes re-exports. 
shown. SIncludes abnormally heavy deliveries to 
—_——_——_——__ 32 —___—__ Canada in anticipation of Canadian tariff. 
SUMMARY OF NEW CAPITAL ISSUES(2) 
(Thousands of dollars) 38 
Total Farm §State & U.S.Pos & BROKERS’ LOANS RATIOS 
1934. Corporate. Loan. Municipal.sessions. Total Milli f doll , first of month) 
Dec. ... 34,861 .... 106,080 140,941 aaa pineiinn % 
1935. Loans, Value Loans to 
June ... 13,676 ore 44,407 3 58,083 1935 Total. Total Stock. Stocks. 
July ... 55,090 ..-. 78,902 4,430 134,127 September .......... 772 39,800 1.94 
Aug. ... 29,795 85,262 36,480 151,537 SS eae 781 40,479 1.93 
Sept. .. 45,086 ---- 132,052 177,139 November .......... 792 43.002 1.84 
Oct. ... 73,003 15,000 56,342 1,170 145,514 December .......... 846 44,951 1.88 
Nov. ... 33,289 -.-- 82,407 1,750 117,446 1936 
Dec. ... 66,738 40,290 124,210 231,237 | ja nuary Reena eee we 938 2.00 
SExcluding funds obtained by States and §Ratio of brokers’ loans, ion repo orted by 
municipalities from any agency of the Fed- members of New York Stock Exchange, to 


eral Government. aggregate market value of listed stocks. 
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CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 


-——-Crude Runs to Stills— ——— Motor Fuel Stocks———— Cracked Gasoline 


Week P. C. of §Average §P. C of ' Total {Unfin- Other Gas and Production. 
Ended TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. Saver. 
1935. Reporting. Runs. Operated. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily. 
Dec. 28...89.6 2,600 75.0 46.472 5,337 4,680 +103,965 95.9 541 
Jan. -89.6 2,453 70.7 47,288 5,523 4,125 104,182 95.9 511 
Jan. -89.6 2,501 72 1 47,787 5,77 4,160 103,088 95.9 529 


any per cent reporting only. {Amount contained in naphtha distillates. tOn new basis. 
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MONEY RATES IN NEW YORK CITY 


ime Loans . Prime Com’! Paper. Bankers’ Accep- 

-—-tCall Loans.- 60-90 Days 4-6 Mos. 4-6 Mos. tances, 190 Days. 

§Daily Daily« Daily Daily Daily 

1936. a>. aa. Avge. High. Low. Avge. High. Low. Avge. High. Low. p vven High. Low. Avge. 

Jan. B were z 1 1 : 00 1 1 1.00 ‘ -75 % ) 12 

= 1 1 1.00 1 1 1.00 $ 15 2 
New York Stock hoxei ned fAsked rate. §Average of renewal rate. 
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GOLD AND SILVER PRICES MONEY RATES IN NEW YORK CITY 














= Gold. ———— —Silver —Call Mone 60-90 4-6 90- 
Week Dollar U.8 Re- 7 oe Day Mos. Day 
Ended Equiva- Treas- $Time tCom. §Ac- 
Jan. 11: London. lent. ury. London. N. ¥ 1936 “als. s.High, Low.Last. Loans. Paper. cept. 
High ..141s 2d 34.80 35.00 20Hd 49%c | Jan. 9 1 7 
show: jg isos lid 34.96 35.00 204d 49%c | oe FH OY BY 
\. 1d- an. 11 1 
High ..140s 11d 35.03 35.00 20%d 49%c oo 13 5S 3 1 { 
Low : 140s 9d 34.92 35.00 204d 495%,c Jan. 14. 4 : % % 1 i: 
Jan. 15 7 1 8 
- 36 tBest names. §Asked rate. 
BRITISH EXCHANGE RATES ON PARIS 
(In francs—average price per day 40 
1936. — —1935 VALUE OF THE POUND AND DOLLAR 





Jan Dec Nov. Oct. Sept. Aug IN GOLD CURRENCIES 





..74.795 74.701 74.812 74.410 7 848 7 y 
74.784 74.733 TA 4a) 44 Bis ve ao, | In old dollars of 25.8 grains, nine-tenths fine 
74.750 74.620 74. 796 74.431 74.968 Week ended —Pound (France)— —-tDollar— 
ay 4 74.430 74.941 74.962 ‘ 
74.827 74.545 74.681 74.941 74.982 | pie” og High os «| RE Soed 
ao 74.500 74. 102 74.411 75.062 75.003 193¢ si iid = , , 
ae OF a am y ve 75.026 1936 
a aa OO | san. 4......00% 6.2 596 59.3 59.1 
——1936 1935 Jan. 11 .. 60.3 60.1 59.3 58.8 
hte ended: High. Low High. Low Jan. 13-15......60.3 60.2 59.1 59.0 
> eden cau 74.750 73.976 74.695 74.111 tBased on | exchange quotations for France, 
Jan. i errr errr 74. 4.856 74.712 74.343 74.092 Switzerland and Holland. 





ADVERTISEMENT. 








REPORT OF THE CONDITION OF THE 
Underwriters Trust Company 
New York, N. Y. 


at the close of business on the 3lst day of December, 1935. 
: RESOURCES 
Specie ........ cocccee §€69948, 0618.31 
Other currency authorized by the laws of the United States.. 571,314.00 
a $616,375.31 
Cash items, viz: 
Exchanges and checks for next day’s clearings................seessee0. 862,474.98 


Due from approved reserve depositaries 
Due from other banks, trust companies 





1,718, 977.32 
25,000.00 





Bond and stock investments, viz 
United States Government securities (direct and fully guar- 
CRONE ksccenes ; ..+» $393,000.00 
Other public sec urities 5 ods os ch die said daa ei eee 1,539,271.42 
Other bond and stock investments 793,842.11 
—-— 2,726,113.53 
Loans and discounts secured by bond and ortgage, deed, or other real 
i i <i din dak ie cb nual: 560.gusen eh a be ook Ga duns acea aad aaee eee 99,818.53 
Loans and discounts secured by other coilateral......................... 5,015,138.62 
Loans, discounts, and bills purchased not secured by collateral.......... 1,274,183.05 
Bonds and mortgages owned ° 78,200.00 
Overdrafts 17.55 
Customers’ liability on acceptances (per contra) 45,611.28 
Other assets > 67,948.28 
EN ig eidssad nA 5d dads ee ed has aa dekes whe uéawaet ee $12,529,858.45 
LIABILITIES 
Deposits, viz.: 
Preferred: Demand (not secured)...........c-sccccecceeucs $800,221.95 
i ee el EGE e es oh a6 sé mk oe bn td ok bheniee 2,341,348.64 
Not preferred { Including certified checks cashiers { Demand 6, 562, 318.05 
nor secured } checks, certificates of deposit, etc. })Time.. 945,267.67 
Due to banks, trusts companies, and bankers ; 2,536.03 
PD 3.455205 505.das aa iudnddeenenadsadededsdpacandesenapeesene $10,651,692. 34 
Liability on acceptances MME GIUMEDED oc <oxc's 6 oaeesecscnonnscoeesdseaaee 45,611.28 
CRT ings Seas nasa unn aid dies oo k60s adeensededuabakaueeebee 25,562.60 
Capital account, viz.: 
Capital stock . $1,000,000.00 
Surplus and undivided profits 789,270.23 
a 1,789,270.23 
PO (Aid 5th Sn eu 5 5005456085405. 60 bid oe pdbedddeacbanaceeeieseee 17,722.00 
EE ee rE ae EEE rr moe $12,529,858.45 


MEMORANDUM: LOANS AND INVESTMENTS PLEDGED TO SECURE A ee 


United States Government securities..............ccccccseccceccccecccecs 000.00 
ee ES EN OE DUNNO 56.65 0 0 0:0.05'0409:000:000006000089500400Nsuu 1,689, 026.05 
GE Scr d ake: Saacdensees 00s vaiesnenceeosendeceunueen 491,084.79 


Total pledged (excluding rediscounts)...............cccecccccccecceces 


~~ $2,573,110.84 


Pledged: 
Against United States Government and postal savings deposits........ $1,270,532.21 
Against public funds of States, school districts, or other municipalities. . 1,177,863.88 
Se) Ce cicccasceanehan ss ents seunekse sees aneeeeee nein 25,000.00 
With Superintendent of Banks to qualify for exercise of fiduciary powers — 99:714. 75 


Se I on 0 Waddie We bios o0sedecdeddinssuddadanGeuaseee 


. $2,573,110 110.84 
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FOREIGN EXCHANGE RATES WEEKLY 











\ll quotations cable rates unless otherwise noted) 
Week Ended — 
jan. li, 1936 Jan. 1, 1936 Jan. 12, 1935. 
Par ‘ountry and Unit High Low High Low. High Low 
$8.2397 ENGLAND (sovereign) - 4.984% 34.92%, $4.934 34.92% $4.92%, 34.9014 
4.2397 AUSTRALIA (sovereign) 4.01 3.97%, 3.94% 3.94% 3.93% 3.92%, 
4.2397 SOUTH AFRICA (sovereign) 4.97% 4.9344 4.954 4.923 4.92° 90% 
06634 FRANCE (franc) 0665 0659 06621., 065914 066344 5 
us¥9il ITALY (lira) 0805 0801 0806 0803 0859 0855 
10332 GERMANY (reichsmark) 1045 4021 4026 4021 4035 4015 
68057 HOLLAND (florin) 6846 6781 6804 6780 6797 6763 
12669 SPAIN (peseta) 1378% 1366 1374 1367 1375 1367%4 
1.6931 CANADA (dollar)t 1 0003 9954 99X1 9928 1.00787 1.00313 
165 BELGIUM (hbelga) 1682 1688). 1682 2354 2343 
32669 SWITZERLAND (franc) 3249 3257 3246 3257 3239 
1220 GREECE (drachma) 00837, 009414 0094 (W094 009374 
1537 SWEDEN (krona) 2541 2543 2541 2541 2529 
4537 DENMARK (krone) 2201 2203 2200' 2200 .2189 
1537 NORWAY (krone) 2477 2479 2475 2476 2464 
23824 AUSTRIA (schilling). 1878 1886 1878 1895 1888 
1x99 POLAND (zloty) g 1880 1x96 1588 1902 1892 
0418 CZECHOSLOVAKIA(crown) .0417% v41444 0416, 0414% 0419% .0418%, 
0298 YUGOSLAVIA (dinar) 232 v229%, 023012 U229¥, 0229%, 0228% 
0748 PORTUGAL (escudo). 0454 452 0452 0452 0451 0450 
0101 RUMANIA (leu) 0081 0050 V08O0 0080 0101% 0100% 
2961 PAN NGARY (pengo). 2995 2970 2980 2970 2987 .2975 
#426 FINLAND (markka) 0220 0218 0218! 0218 0218 0217 
180 INDIA (rupee). 3767 3733 3733 3730 3712 3700 
HONGKONG (silver dollar) 3262 3200 3263 3160 4337 41290 
SHANGHAI «silver Comne? 3005 2987 2¢ 2987 3512 3470 
5000 MANILA (silver peso) 5012 5000 000 000 4990 1990 
9613 STRAITS SETTLEMENTS 
(dollar) Singapore ‘ 5820 5785 9785 i780 5785 5775 
84396 JAPAN (yen) 2918 2885 2886 2882 2 2856 
1.6479 COLOMBIA (gold peso) 5200 oli 50 3150 5125 6000 6000 
1.6335 ARGENTINA, free inland 2720 2700 2720 2690 2525 2500 
4026 BRAZIL. free inland 0555 0550 1555 0550 0675 0675 
2060 CHILE (gold peso) 0519 0519 Vd19 0519 0525 0525 
1740 PERU (sol). 2525 2500 2525 2500 2450 2425 
7510 URUGUAY (gold peso) 3700 1600 4600 4600 8100 8025 
3440 MEXICO (silver peso)t 2785 2785 JTRS 2785 2785 2785 


lyemund rate 
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FOREIGN EXCHANGE RATES DAIL Y 
Cable Transfer Rates 





jan. 9 Jan. 10. Jan. 1l. Jan. 13 Jan. 14. Jan. 15 
Engl High .. $4.96 $4.95% $4.98, $4.977% $4.965, $4.97, 
a: ” ; 1.94% 4.94%, 4.96 +. 96%, 1.96 1 96", 
Last - 4.95% ‘ 9546 4.971; 4.964, 1.96%, 4:97 
France: High ... .0663 0663% 0665 0665". 0662% 06634 
Low .. reree 06617, 066144 0663% 0662 0661% 066244 
Last 0662 0663 664% 0662! (66214 06634, 
Italy: High : i 0805 0804, 0805 0807 0805%, 0805 
Low . aa 0802% 0802% (8031 0805 0804 0804 
Last .. 0804 080344 0805 0805 08041 0804 
Germany : ae 4035 4032 4045 4052 4(41 4044 
—_ 4029 4028 4039 1036 4035 4039 
err 4030 4032 4045 4036 4039 4044 
Holland SEN Cekvce dae medinek ce tedweeen 6821 6820 6846 6851 6828 6828 
St eseeteees roor4 6801 .6828 6817 6821 
Last iets 6820 6844 6823 682 6825 
Belgium : High ey ; 4 1691 1697 1701 1698 1697 
Low ‘ rer rr Te 1687% 1686% 1693 1697 16933 1694 
Last .. .1688 1691 1697 1698 1694 16961, 
Switzerland: a : coe | 6e 3265%% .3278 3279 3269 3271 
Low (dawatiae 3261 3259 3271 32643 3264 3266 
Last : -- -3261% 3265 3276 32641, 3265 32702 
SCanada: High SAS ? A 9993 .9996 1.0003 9993 9990 1.0000 
Low .. , oo 9981 9987 9996 9984 9984 9993 
Last Oe 9996 1.0000 9987 9990 9996 
tSpain ..... ‘ edulis grate aca rae are 1372 1374 1379 373 1372 1375 
tJapan .. eo eeaden 2901 3 2918 2912 2906 2910 
tArgentina (free inland). none cow We 2705 2720 2710 2705 2710 
Closing rate. §Demand rate. 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial] and Financial Chronicle. (3) The F. W. Dodge Cor- 


poration. (4) Federal Reserve Board. (5) United States Department of Commerce 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc 


(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company (18) American Petroleum Institute. 


(19) American Railway Association. (20) Unite States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subject to revision. +*Revised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 








” stocks Combined 3 Building Stocks 2 Electrical Equip- 3 Rubber Stocks 
Week Week _ ment Stocks Week 
“nded Ended Week Ended 
vee. High. Low. Last Dec. High. Low. Last Ended Dec. High. Low. Last. 
4. 51.4 49.9 51.2 21. 50.6 18.0 50.2 | Dec. Hikh. Low. Last ee: ae 22.7 
3.. 53.6 51.2 51.7 28. 51.8 50.0 50.6 | 21-. 53.1 51.5 529 | 28 250 223 24.2 
an Jan 28 54.1 52.5 53.5 Jan. 
1.. 4.2 51.9 53.6 1 56.4 350.8 55.4 | Jan. ay 1.. 27.5 26.8 26.7 
1.55.3 12.3 30.8 11.. 57.4 54.2 57.0 | a ey PCy 5 port 11.. 27.5 25.3 27.1 
5 5 54.2 4.5 5 57.0 56.0 56. ‘ 53.7 57 5 27: 2 26. 
. 4 4 1 7 6 16.4 is S76 Sea sae | 15 27.3 5.9 6.1 
72 Industrials 4 Chemical Stocks $ Farm Equipment ‘ ee 
ee. High, Low. Last. Dec. High. Low. Last Stock memes 
1 .169.1 164.4 168.4 21..121.7 119.0 120.0 | Dee. High. Low. Last Dec. High. Low. Last. 
“8,175.6 168.1 170.0 28. .122.4 120.4 121.2 21 52.5 0.2 0.8 21 28.5 26.3 28.0 
Jan 28 53.0 51.0 1.8 28.. 28.3 26.8 26.8 
1..178.3 170.9 176.0 121.6 125.4 | Jan. Jan. 
11..i81.8 171.9 1804 124.4 132.8 | 4 4.2 1. 53.6 4 29.5 26.8 28.8 
15. INL.6 i77.8 178.6 129.8 130.0 | 11.. 53.6 49.8 53.6 | 11.. 29.9 27.6 29.0 
| 15.. 53.0 1.8 51.8 15 29.5 28.0 28.5 
i Steel Stocks 4 Non-ferrous Metals 4 Office _ Equipment § Standard Of 
ec. High. Low. Last Dec. High. Low. Last. Stoc 
“1.. 33.0 ° 31.2 31.8 21... 49.5 46.6 49.3 | Dec. High. Low. Last Dec. High. Low. Last. 
28. 324 31.0 31.2 , 28.. 51.2 49.1 49.8 | 21.. 36.6 35.1 36.2 | 21-. 29.4 28.6 29.2 
jun. Jan 28.. 38.6 35.6 35.7 | 28.. 29.5 28.9 29.2 
i 33.4 31.8 32.8 i 53 50.0 50.4 Jan Jan. 
il 3.6 22.2 32.9 | 11.. 526 49.2 51.9] 4.. 38.1 35.8 37.8 31.6 29.3 31.4 
15 3.0 32.2 32.4 15.. 52.0 50.6 51.0) 11 39.8 37.3 39.7 11.. 32.6 30.8 32.3 
15.. 41.2 39.3 410.7 15.. 33.2 32.2 32.8 
t Meter Stecks : ! Food Stocks 4 oR. R. Equipment 4 Independent Oil 
vec. High. Low Last. bec. High. Low Last. Stocks . . 
21,.100.8 96.8 100.6 | 21.. 37.7 36.8 37.2! Dec. High. Low. Last.) o)° ry ry “a? 
28..103.0 99.9 100.1 | 28.. 38.3 36.9 38.2] 21.. 244 23.8 24.2) 98°° 513 488 501 
Jan. Jan 28.. 25.1 24.0 244 | Jan. wics 
1..102.8 99.9 99.9 4.. 30.6 28.2 39.4] Jan. i535 50.2 52.7 
1..1038.6 97.2 101.6) 11.. 41.9 39.4 41.1 $..27.6 24.6 27.41 411° 582 BOB 543 
15. 102.1 9.6 99.9 | 15 41.7 10.6 41.3 i 28.2 26.7 307 15. 558 538 54.4 
15.. 28.3 27.5 28.0 





5 gprs pepe ed ; ae roagere 2 Liquor Stocks 10 Railroad Stocks 
rec. High Low as vec igh 20W ast. . » as Dec. High. Low. Last. 
1. 50.0 17.4 49.6 | 21.. 4.2 81.2 82.8 | Dre YoRB Low bast. | oD gts 41.6 42.7 
2s. 52.4 49.7 51.0 | 28.. $4.8 82.8 84.0] 99°° 49°3 4p 41:7 | 28. 43.9 425 42.8 
Jan . Jan Jan . : : Jan 
4. 53.6 51.2 52.8 86.6 844 85.6 | “g “402 3293 396 4.. 47.3 43.3 46.6 
= 4 > 4 42.3 39... 9 ’ 

11.. 58.1 51.4 523] 11.. 886 She 87.41 53°° 308 387 390, 11. 495 444 «(471 
15.. 52.9 51.5 51.6 15 89.0 86.8 88.2 15.. 39.6 38.4 38.4 15 18.9 46.6 17.9 
+ Aviation Stocks % Sugar Stocks 5 Merchandise 8% Utility Stecks 
Dec. High. Low. Last Dec. High. Low. Last. | Dee. High. Low. Last Dec. High. Low. Last. 
21.. 23.1 188 @28/| 21..%.7 & 34.0 | 21.. 45.1 43.3 43.6 21.. 23.7 22.9 23.3 
s 26.6 23.0 265.1 28 34.6 3. 34.6 | 28.. 44.0 43.2 43.3 28 24.3 23.2 23.9 

Jan. Jan Jan. Jan. 

4.. 28.1 25.2 26.6 4 64 348 BO; 4 44.7 43.6 43.6 4.. 25.1 240 24.8 

l 27.6 24.5 27.2 11 37.0 35.4 36.6 | 11 44.1 42.3 43.4 il 26.3 21.5 25.1 

5.. 27.3 25.5 26.0 | 15.. 39.6 362 38.81 15.. 43.5 424 42.5 15.. 25.9 74.9 25.4 
These averages are a continuation of the weighted averages of 43 stocks. Adjustment 


has been made to preserve the continuity of the old series, the change being made as of 
Nov. 30 closing prices. Eleven new groups have been added. Prices in last line are range 
for first three days of current week. 


Dow-Jones Stock Market Averages 





WEEKLY HIGH, LOW AND LAST 
Week 30 [ndustrais 20 Railroads 20 Utilities 7€ Stocks 
oo. High Low Lost High Low Last. High Low Last. Last. 
193) 

Jan ‘ 145.28 141.35 144.08 412.62 39.56 42.14 30.24 28.81 $0.03 51.70 
Jan 11 148.02 141.55 146.73 13.36 10.87 2.68 31.60 29.56 30.36 52.52 
DAILY HIGH, LOW AND LAST 
Jan 4 146.53 14465 145.66 $3.03 42.08 42.55 31.20 30.30 30.48 52.29 
Jan. Ww 148.02 145.68 147.08 e 42.53 12.70 40.91 30.36 30.56 52. 66 
Jan 11 147.89 146.37 146.73 42.59 42.68 30.71 30.28 30.36 52.52 
Jan. 13 147.45 145.67 146.52 42.49 43.27 30.88 30.20 30.48 35 68 
Jan 4 146.69 145.41 146.32 43.01 43.55 31.11 30.50 30.97 52.85 
jan 15 M47.i3 145.02 145.66 $2.99 43.16 31.30 30.62 30.83 52.56 
Shares Sold, New York Stock Exchange 

WEEKLY TOTALS AND DAILY AVERAGES 

Week ended RAILS IND. & MISC.— TOTAL ~ 
1936 Total Av. Daily. Total. Av.Daily. Total. Av.Daily. 
an ‘ 572,760 198,355 9,855,435 2,240,553 10,731,195 2. 438,908 
= 11 1.326, 850 245.713 16,921,940 3.133.693 18, 248.790 3,379,405 

DAILY TOTALS 
DAILY YEAR TO DATE.—. 

Railroads Ind. & Misc Total. 1935. 1934. 

Jan i] 229,150 2,766,760 2 995,910 20,001,080 7,562,166 
lan. 74,780 5,096,090 270,870 23,271,950 940,176 
Jan. 11 4.190 1,546,860 1 641,050 24,913,000 9,606,596 
Jan. 13 287, LSO 2,313,580 2600, 760 27,513,760 10,160,746 
im 3A 306,990 2,478,010) 785,000 10,298, 760 12,197,146 
ian. 15 25100 5. 383,500 3, 633.600 13,932, 360 12,933,666 


| 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Wee ended: 25 Rails. — -——-25 Industrials.———. 50 Stocks. 
936. 


High. Low. Lest. High Low. Last. High Low Last. 
Jan. t. 33.79 31.15 33.40 195.55 191.50 194.54 114.56 111.32 113.97 
Jan. Il 34.32 32.34 33.88 199.47 191.47 198.51 116.78 111.90 116.19 
DAILY HIGH, LOW AND LAST 
Jan. 9. 4.19 33.32 33.75 197.90 194.80 195.98 116.04 114.06 114.86 
Jan. 10.. 4.15 33.69 33.84 198.48 196.22 197.68 116.31 114.95 115.76 
Jan. 11 *4.10 $3.77 33.88 199.47 197.65 198.51 116 78 115.71 116.19 
Jan. 13. 34.59 33.70 34.39 198.96 196.62 197.74 116.77 115.16 116.06 
Jan. 14. 4.36 4.22 34.69 198.19 196.42 197.60 116.52 115.32 116.14 
Jan. 15. $4.45 34.08 32.24 198.66 196.35 196.81 116.80 115.22 115.52 
AVERAGE NET YIELD ON TEN HIGH. BONDS SOLD ON NEW YORK STOCK 
GRADE RAILROAD BONDS EXCHANGE 
1936. 1935. 1934. 1933. 1932. 1931. ‘Par Value) 
Jan. 4...3.67 3.82 4.72 4.66 5.04 4.21 | Week Ended ° 
Jan. 11...3.64 3.31 4.56 4.60 5.04 4.20 | Jan. 11,36. Jan. 12,’35 


$94,369,000 $52,281,000 


Corporation ‘4 
5,840,200 38,542,400 


NEW YORK TIMES BOND MARKET |  e° Go inment. 








AVERAGE (40 BONDS) Foreign 9,865,000 10,651,000 
Indus- Util- Com- Net P 
Date. Rails. trials. ities. bined. Chee. Total $110,074,200 $101,474,400 
Jan. 6 77.26 96.32 88.06 84.72 1 , : 
Jan. 7 77.71 96.44 88.57 85.11 + .39 | NEW BOND ISSUES 
Jan. s . . 78.16 96.40 88.64 85.34 + .23 | (Thousands) 
dom. .9..... 78.13 96.49 88.69 85.36 + .02 | Week Ended 
Jan. 10.....78.58 96.79 88.87 85.71 + .35 | Jan. 10 Jan. 3 Sen. 11 
Jan. 11.....78.65 96.86 88.79 85.74 + .03 1936 1936. 1935. 
Jan. 13.....79.11 97.04 89.22 86.12 + .38 Industrial $9.200 $8,000 
Jan. 14.....79.33 96.89 89.37 86.23 11 State and munic 16.879 3650 $19,190 
Jan. 15.....79.29 96.67 89.42 86.17 — .06 | Req Int. Cr. Bks. — - 36 000 
Wk’'s rge., 40 bonds—High 85.74. low 84.72. Miscellaneous . 444 
Railroad 30,800 
BONDS SOLD ON NEW YORK STOCK | 
EXCHANGE Total $56,879 $11,650 $55 634 
(Par Value) Year to date 68,529 11,650 59,444 
-— Week Ended——- 
Jan Hs Soo inn. — . . 
Monday “$18, 774 $15, 4 | . roc - 
Tuesday .. ee ee) se ee ee ean + oA agate 
Wednesday 21,669,800 15,286,500 | os ws 
Thursday . 20,016,800 17,046,800 j 
Friday .. 20,878,600 27,148,700 
Saturday . 10,816,300 12,822,300 
Total week.. $110,074,200 $101,474,400 200-1" stocks 
Year to date. $159,174,700 $153,946,900 N 
Jan. 20,331,000 12,490,500 ee 
Jan, 14... 33'142'000 13,711,800 | ‘ag 
Jan. 15.. 23,087,600 10,442,000 aif 
NUMBER OF ISSUES TRADED ar a 
Week w ee le I 
Ended. Ad- Un 
1936. vances. clines. c hanged. “ie 
Jan. 4. ... 856 6 .090 
Jan. il 709 300 9 1908 
Daily. - 
Jan. 9 343 156 161 Yoo ) Agee 
Jan. 10 Hug 178 171 958 a. 
Jan. 11. 322 335 219 876 ‘a 
Jan. 13. 427 349 171 947 7 ie ha 
Jan. 14.. ; 161 298 204 963 wo, of 4 
Jan. 15... 297 512 150 959 - wy 
TEN MOST ACTIVE STOCKS 
Week ended Jan. 11, 1936. 
Net 
Volume. Close. Chge a 
Commonwealth & Sou 799,200 x + i 
Radio Corp. 51,400 13 4, , inh] 
United Corp. 350.900 7% + 3, Ms eee? 
Packard otor .. 302,700 8k + 1 AT 
Radio-Keith-Orpheum 197,200 6% +1 apie ‘ 
Columbia Gas & El. 194,300 14% 4 Uf RAILR 
Nat. Power & Light 177,800 11% « ? : 
Armour & Co. of Ill 171,700 om + *K 
Yellow Tr. & Coach 170,000 13 314 
(;eneral Motors 169.900 56 « ; 
DOW-JONES BOND AVERAGES r 
(Based on closing quotations) t 
TT) 10 
High- Second- 10 
yrade Grade Public 10 10 n 
Rails. Rails. Util. Indus. Bonds. 5 
Jan 9. 108.20 79.99 105.75 105.97 99.98 3 
Jan. 10....108.30 80.44 105.69 106.20 100.16 | > 
Jan. 11....108.46 80.60 105.72 ny! 100.26 
| Jan. 13....108.56 81.32 105.86 106 100.56 ) 
Jan. 14. 108.61 81.96 106.20 106. be 100.78 | aw ¢ “ | 
Jan. 15....108.77 81.54 106.09 106.21 100.65 335 —————— 
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Bankiu 1g tatistics—Brokers Loans—Gold Reset ves 
Statement of Member Banks 1 Debits to Individual Accounts by Banks in Reporting Centres 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN | ER 
(Millions of dollars) ‘ ; | ado cor tie —— 
LOANS— cago———-_ —New York City— m , entres an. 5, an. i, an. 9, 
On securities : ‘Jan. 8, Dec. 31, Jan. 9, Jan. 8, Dec, 31, Jan. 9, Jan. 15, Jan. 8, Jan. 16, Federal Reserve District Included 1936. 1936. 1935. 
To brokers & dealers: 1936, 1935. 1505. 1936. 1935. 1935, 1936, 1936. 1935, 3 oy OS 8nd. 181 F508. 139 $433,197 
In New York....... $980 1 ae ae $909 —INCw . f 040, 469, 3,494, 
Outside New York.. 175 183 167 $24 $28 24 59 58 55 i-Brliagetpis 18 438,963 465,466 384.876 
Se isn nse es esses 2,079 a a FF Bo 5—Richmond e 23 297,424 252'414 246,104 
- = : ‘ anta .... 26 964 206,784 195, 
Total . .. $3,191 $3,274 $3,133 $174 $177 $221 $1,701 $1,702 $1,437 So... = ieee 1 208,788 195,158 
Acceptances ‘and com- 8—St. Loui 4 1239, ; 
mercial paper...... 366 362 449 15 15 56 174 175 227 ° UIS .-ereee 16 266,806 215,614 204,380 
1,13 1,136 1,134 16 16 1 128 127 131 | .9-Minneapolis .. 17 153,078 152/250 126,366 
Loans on real estate. 1,137 , , 9 10—K s City. ‘ 9 
Ree 78 1 11 4 : , , 216, 
Loans to banks... a a ee 6 6 ss 4 62 | i1—pallas ..... 18 190:79" iet'646 145 472 
CEOP TORE: 00.00 s:0:00:0 _ 3,352 a 3,401 _ 3,202 258 257 _ 2% = 1,127 ; 1,121 1,147 12—San Francisco 29 717,781 573.748 499.238 
| ee $4,933 $4,975 $4,912 $295 $294 $301 $1,465 $1,465 $1,567 Total ...... 272 $10,097,024 $9,048,345 $7,300,489 
ieak ttt tena. $5124 $8249 $8,085 OD «SAT $522 $3,166 $3,167 $3,004 | New York Gity: ~ 1 4,684,462 4,125,310 3,226,636 
INVESTMENTS— ae aoe eee en ee as Total outside New York City 271 $5,412,562 $4,923,035 $4,073,853 
Otlines Fo gong $8,516 $8,468 $7,776 $1,083 $1,069 $734 $3,311 $3,315 $3,209 BANK OF ENGLAND eee 
anteed by U.S-Gov. 1,135 1,126 647 89 89 78 395 387 268 (Thousands) MONEY IN CIRCULATION 
Other securities..... 3,059 3,052 2,957 239 243 220 1,034 +=—:1,031 1,006 Jam, 1, Jan. 9, Jan 3, | CS ae ta an eee 
conus cei mmrmanaet ome comcernameneins 36. 35 { wn >8 = —— 5.8 
Total investments.$12,710 $12,646 $11,380 $1,411 $1,401 $1,032 $4,740 $4,733 $4,483 emeetien pies we ta £405, eed — — « . § 
ates anemia pancatnt dima ublic deposits 9 6. 4 
TOTAL LOANS AND Private deposits. . .. 147,643 144" 624 144,854 3 | | v4 | 3 
INVESTMENTS... .$20,834 $20,895 $19,425 $1,880 $1,872 $1,554 $7,906 $7,900 $7,487 Bankers’ accounts... 110,105 107,832 108,732 8 a a ae 
teas cme : age Pabst Geer accounts ..... ae ging 35,116 - 56) <a +56 $ 
Reserve with F.R.Bk. $4,707 $4,597 $3,388 $534 $514 $452 $2,490 $2,431 $1,505 ovt. securities .. 83,890 84,3 83,356 | & 
Cash in vault......... 370 369 311 37 39 38 53 56 40 | Other securities .... 32,555 34,316 18,918 2 | | 6 
Bals. with domes.bks.§ 2,293 2,308 1,911 190 $231 179 78 77 73 | Disc. and adv........ 20,029 21,259 9,052 | |/6 } | ii @ 
Other assets—net..... fee baal 77 86 99 478 463 748 | Securities ......... 12,526 13,057 9,866 | |/4.,1 | | Baer. 
Adjusted demand dep. 13, 647 713,887 11,453 1,409 11,433 1,185 5,719 15,704 4,770 | Reserves .......... 63,115 55,260 74,836 | || >" APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR 
Time deposits ........ 4,924 4,911 4,820 418 421 383 543 +544 602 | Bullion .... 200,837 200,818 192,944 | || ss 1935 1936 __ 
Government deposits. 702 701 1,429 98 98 46 197 197 731 7 + hep to liab 39.0% 35 se ES 
nterbank deposits: / ‘ “7 : on MONEY IN CIRC i J 
Domestic banks .... 5,544 5,350 4,465 538 521 449 2,370 2,314 1,872 eee SS See — 
Foreign banks ...... 428 443 134 4 4 2 406 = 398 114 BANK OF FRANCE | MONETARY GOLD STOCK 
Orrowings ........... 1 1 1 ay ant oy we ee pica ee ee ; ; 
Other liabilities... a eg es 27 40 36 630881030 (Millions of francs) ae aes 
Capital account ...... ve ee * 224 225 221 1,461 1,460 1,463 Jan. 9, Jan. 2. Jan.10 (Millions of Dollars) 
tExcluding banks. {Includes a certain amount of time balances and balances with 1936 1936 1935. | —Money in—— {Monetary 
private banks; amount excluded Dec. 31, 1935, approximated $38,000,000. +Revised. Old ..........4. 66,267 66,264 82,016 | ope romatinn. Gold Stock. 
Stat f the Federal R Bank Sight Saiances abrg 10 10 3 | saa justed.  justed. —_justed. 
ement oi the Federal Keserve Banks be _ Sore. fre ats 29 1) Jan. 15 5,762 : 5 
Coml. bill 8,459 8.988 2,956 TE -iephaees 5,722 10,158 
_ (Thousands) Adv. against securs. 3.375 3.476 3304 j Jan. 8....... 5,733 5,783 10,144 
Combined Fed. Res. Banks— <-N. Y. Federai Res. Bank— - 7 9 1939 
Jan.15, Jan. 8, Jan.16, Jan. 15 6 Jan. %, | Har bender i: Een ktm 6 Dec. 31 5,697 5,882 10,123 
ASSETS. 1936. 1936. i935. i936 1936 1905. | Sessa eT: Oe oD bas | Dec. 25..::::: 5,649 5,991 10,114 
Gold —_—wT st on hand and Tot. cred. cur. sits 11400 10,914 18,843 | Rec. 18.-..-.. 5,668 5,902 10,098 
due from U. S. Treasury. . 617, 881 $7, 552, 873 $5,237,503 $3,341,788 $3,299,769 $1, 851, 708 | Treasury 90 "78 1069 | Rec. 11....... 5,681 5,841 10,068 
Redemption fund—F. R. notes 435 7,170 17,398 1,453 1,632 1,059 | Sinking fund ..... 2773 2.794 2'723 | Dec. 4...---. 5,701 5,843 10,009 
GHEAE GOED nec cccssccccecsses, 327896 303/047 ___ 287,444 70,352 64,882 68,964 | Private .. ’ $1361 71867 141848 | Jan. 16 5,438 5,382 8,273 
Total reserves............. ~" $7,962,212 $7,873,690 $5,542,345 $3,413,593 $3,366,274 $1,921,731 | Total sight liab...... 92,660 93.227 101,524 Ree : ‘ gs 
Resemetion fund—F. R. Bank gees ‘ane Rat fo meas eeeree. ... 71.52% 71 08% 80.789 Calendar wee Average of Daily 
ES, ek aera Shenae ieevas 75% Nari Were A ank rate ...... 4% % 214% ‘igures 
Bills discounted : . Week Ended 
s t. obli- 1936. 
pa ned y RAE A. pF ~ = RESERVE BANK CREDITANDRELATED | Jan. 1l....... 5,756 5,796 10,141 
guaranteed ................ 2,637 2,358 13,604 1,878 1,608 3,253 ITEMS Jan. 4....... 5,71 5,881 10,125 
Other bills discounted...... __—«,715 3,023 3,617 1,895 2,177 2,519 (Millions of dollars) 1935, — . ) 
Total bills discounted. $5,352 ~ $5,381 $17,221 $3,773 $3,785 $5,772 tetntine. | 2 5,666 5,963 10,114 
Bile a open market. sss ten = 4 i BS 2,102 Jan. 15, Jan. & Jan. 16, | Dec. Misaises 3605 3800 19,072 
ndustrial advances. ee j ‘ ‘718 ‘147 850 , 0: Jan. 16 c. Id......, f d 7 
oS. : nemeenee securities : as Stites SAtannunted aaee” — ~— mee Srovesns 5,ea0 5,854 9,961 
ia alee eae tad aeniararaceim 6:ece a 7 15, 395,62 55,252 252 J ills s er 5 2 ‘ 
Set mee 1,624'588 1,641,603 1.508607 493'1¢4 498104 Ays.eat | Bills bought .... 5 Ghee Pe crria nee mommy a.207 
eo Sere 589,958 572,958 525,925 185,967 185,967 161,109 ¥. B. Gert. sneuritios.. 2,430 soul nee Sot senmenel ——— by sen. 
WO Mer Cw OT ee ee aa 508 ——e7FF Bib 8 e ede 
eat tae securities $2,430,2 243 "$2,430,239 $2,430,219 $734,383 $734,383 $777,818 includ. $27, ,000,000 com- Reserve Board. tValued at $35 an ounce. 
Calas page ea iad in ‘noo *. ES SE pe mitments, Jan. 15) 32 i 17 
Total bills and securities.. $2,472,672 $2,472,471 $2,467,828 $747,612 $747,953 «$786,542 | Other Res. Bk. credit. 133 +10 4 3 | GOLD RESERVES OF CENTRAL BANKS 
Due from foreign banks...... 663 665 806 263 265 317 | Total Res. Bk. credit.. 2,485 + 9 + 17 | AND GOVERNMENTS 
F. R. notes of other banks... 30,030 30,508 24,226 9,836 8,556 6,355 Monetary gold stock...10,158 + 14 +1,885 | In doll : ¥ 
Uncollected items. 601,917 499,777 505.729 154.523 «121.041 ~—=s«:126.961 | Treasury and nationai | (n collars of 15 231 grains nine-tenths 
Bank premises. a 47,786 47,740 49,296 10,808 10,781 11,498 bank currency ....... 2,492 16 12 wine, 
All other assets............ (1) 391104 38082 45,589 29/523 428,664 31,849 | Money in circulation... 5,722 — 61 + 340 | Report Date Caen 
Polat autg TIA $16,962,933 $8,637,571 $4,366,158 +$4,284,233 $2,886,755 mene vend bk. a? ante. 5,859 +114 +1,471 Falling in 
IES reasury cas an e- Wk. Ended: - - - . ° 
Federal Reserve notes in ac- osits with F. R. bks. 3,018 31 1 1936. "Puanes. aa pt ong ines oan 
tual circulation.............. $3,619,651 $3,655,764 $3,099,050 $783,405 $791,420 $647,943 on-member dep. and Jan. 18. 1,656 . ‘ saci 
Federal Reserve Bank note other F. R. accounts. 537 + 19 + 80 Jan. 11..4,396 1,656 34 us 
circulation—net a einer parades 2 ieee 25,869 [Aseae. “wees 24,964 Member bank reserve balances on Jan. 15 Jan 4 4,396 1.654 34 
De nm odd acces am, were estimated to be approximately $3,090 1935. ; 
eee ee : ceca ae et 865 5, 745, 45,146 4,381,560 2,845,984 2,761,892 1,793,666 000,000 in excess of legal requirements oes =~ my 1256 a a 433 si4 
. 8. urer—gen. acct.. é 277,192 3 “ ; /EMEN Dec. 14..4,372 1649 34 454 428 814 
Foreign bank................ Sie “94881 18,339 17,164 12755 6.235 GOLD MOVEMENT Dec 
Other deposita: 22.11. 240°) «288785 «SR STT«—gBGes «TGR aT Week Ended Jan. 15, 1936 ec, 7..4,372 1,642 36 455 427 821 
‘ aicaneaailaate: “aainabagh entities . oe Imports: ’ ; Jan. 19..5,435 1,592 32 625 572 601 
Total deposits............. $6,604,998 $6,470,620 34,669,803 $3.319,006 $3,253,973 "$1,368,430 rom Australia ..... $4,219,000 | 
Deferred availability items... 589,917 497,233 506,428 143,998 119,307 126,077 From India ........ 2,931,000 | BANK OF CANADA 
7 rere 130,609 130,516 146,839 51,030 51,051 59,606 From France ...... 2,526,000 | (Thousands) 
Surplus (Section 7)........... 145,772 145,772 144,893 59,825 50,825 49,964 From Canada ......... 1,680,000 | _— 
Surplus (Section 13b)......... 26,406 26,334 10,526 7,744 7,744 173 From Ecuador ... ; 632,000 mews 
Reserve for contingencies.... 33,693 33,692 30,808 8849 81849 7,501 From Russia ...... 368,000 Jan, 8, Dec. 31, July 3, 
All other liabilities........... 3,338 3,002 3.355 1,301 +1,064 1497 From China ........ 320,000 | aoa side tes $180,509 +5106, 671 
—<—$. >. wae WOON GO ccc cs cccs ; 264,000 | Ze os. 0 0.0 89.44 , } 
Total liabilities............ $11,154,384 $10,962,933 $8,637,571 $4,366,158 +$4,284, 2: | Res. in U. S. tund. 8,552 13, 
Ratio of total res. to dep, an nd - a Sa Total ...... $12,940,000 | Other reservestt... 1,861 1, ‘BO? 1,336 
es. note liab. combined 77.9% 77.8% 1.3% 33.2% % y F soa 2" . — a 
Conting, Wabilite om bills por. 71.3% 83.2% 83.2% 73.9% | Earmarked gold, net increas 264,000 | Total reserves. .$190,481 $186,380 $121,715 
for foreign colvempendente.. 567 ammo | aovences 2,20: 3,466 5,216 
esece ° eee eeeeeoe .  jeesse6 j YY) ;" ‘ 2 - xt a aia * Je 
Commits. to make ind. adv... 27,213 27,284 10,46 9,892 9,907 4,502 een Ten rtent ats $12,676,000 | Govt. securities... 114,080 a 9 ee 4 
evise . | ner assets....... x 5,£ 
° DISCOUNT RATES OF CENTRAL BANKS am Aa 
Comparative Statement of Federal Reserve Banks Federal Reserve Present. Date Previous |. 79tah assets. ...$300,763 $307,656 $283,246 
Conditiou as of Jan. 15, 1936 System: Rate. Established. Rate. | Circulation ........ $97,145 $99,677 $76, 783 
Total Total Bills TotalU.S. F.R.Notes Due Mem'rs *Ratio, Boston ........... 2, Feb. 8, 1934 2% | Govt. deposits..... 27,470 17,917 24,584 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. New York........ 1% Feb. 2,1934 2 | Bank deposits...... 178,516 181,636 171,306 
Boston .............. $583,513,000 $280,000  $157,671,000 $306,906,000 $384,350,000 80.5 Philadelphia .2 Jan. 7, 1935 2% | Other deposits...:. 599 "766 514 
New York ..........3,413,593,000 3,773,000 734,383,000 783,405,000 2,845,984,000 832 Cleveiand .. -1% Mayl 1935 | ay —— 
Philadelphia ........ 451,256,000 324,000 177,120,000 265,021,000 295.255,000 73 4 Richmond -2 May 9! 1935 2% | Total deposits. $206,586 $200,319 $196,404 
Cleveland ....... "* > 531/251;000 33,000 218,024,000 346,655,000 344,966,000 7°.8 | Atlanta -2 Jan. 14,1935 2% | Other liabilities. 1,052 2,659 «5,059 
Richmond ........... 236,062,000 58,000 116,716,000 174,130,000 166,674,000 7.1 Chicago :- Jan. 19,1935 2% | wate? <iassdatee assis 
CE A 187,312,000 87,000 94,209,000 152,479,000 114,280,000 87.8 St. Louis. os Jan. 3, 1935 2% | Total liabilities. $309,783 $307,655 $283,246 
DE 680s +a5-55.004 000 41, 343,189,000 7,357,000 815,658,000 81.9 Minneapolis ...... 2 May 14,1935 2% | Res. to notes an 
a polis... 161'840,000 30.000 "75'581,000 108'500,0001iz'sa8'000 Gas —...: ' ote 2s) oS --.--- copay ly lag 
me,» - = Ae ,840,000 X 581, 500, 112,932, 5 | Dallas .........6. ay 8, 5 2% +Re ; ; % 
Kansas City......... 2197036000 589,000 106,844,000 138-8530 178,043'000 67.9 | San Francisco....2 Feb. 16, 193 2% | ,,*Before revaluation of the Canadian dol- 
ec sdaned 140,407,600 94,000 83,975,000 72,643,000 134,706,000 64.6 | England ........... 2 June 30, 1932 2% | and gold currencies os 
San Francisco ...... 420,828,000 25,000 199.331,000 273,235,000 312,089,000 69.3 | France ............ 3 Jan. 9,1936 5 | 2s : 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. ww seeeeeeees : aoe. * 4 3 BROKEKS’ LOANS 
— a theses s0een § ep. M 44% | 
Reichsbank Netherlands 3% Nov. 13,1935 4 | (New York Cit 
} therlands ....... i y Member Banks) 
(Thousands of Reichsmarks) Switzerland ....... 2 May 2, 1935 : F (Millions of ne 
*Jan.7, *Dec.31, tDec. 21, Dec. 14. tDec.7, tJan.7, | Austria ............ 34 July 10,1935 4 | To Brok 
1936. 1935. 1935. 1935. 1935. ” | Belgium 2222212552! 2 y 15,1935 2% os tae meee 
Gold coin and bullion ..... 62527 82,474 «82,434 «= 62-3968 «8.277 «= 79,122 | Denmark .......... i Aue. 3 ieee | Fe | 1806: te 2.x. Bisownere. Petal. tOthers. Tota. 
Reserve in foreign currencies. 5,101 5,224 5,24 5,355 5,296 4,653 | 3 Feb. 16, 1934 a Jan. i. — 58 971 730 1,701 
Bills of exchange and checks..3,885,776 4,541,485 3,933,706 3,926,967 3,942.439 3,638,752 | Japan ........... |. 05 July 31908 68 (| (343. 5. © ae TH LS 
Silver and other coins.......... 220,391 152,233 170,863 166,066 155,626 \ > OC: Serre 344 May 23,1933 4 — 
Notes on other banks........ 5,996 5,250 14,370 11,620 8,417 11,724 | Spain 5 July 10,1985 5% | Bec: 3t-- 955 S 1s “ ee 
Advan : , ’ poe | Sree. Ses ceeesecooes a . ’ 2 Dec. 25.. 895 59 954 746 1,700 
= aaa aie Se 44,211 84,157 53,410 47,487 41,695 70,591 | Sweden ............ 2% Dec. 1,1933 3 +e 5 
Investments... |. 663,713 663,731 662,695 662/013 661,702 «766,335 | Finland ......... 7 pPeoisam aloe? 2S Fs s ie 
Obner asset .....--..... 727,889 695,416 877,106 780,111 778,885 714.137 | Hungary .......... 4 Aug. 281935 42 | Dec: 1.. 891 59 950 744 1,694 
Notes in circulation......... ..4,563,530 4,285,167 4,089,963 4,067,209 4,044'580 3,684,522 | Poland ............. 5 Oct. 25,1933 6 Jan. 16.. 603 55 658 779 1,437 
Qeper See 300,929 301,997 298,572 290,829 290,417 934,358 | Colombia .......... 4 July 18, 1933 5 | Note: The above loans do not include 
ee , ’ , , 5 EES, 50 d.2-0,0-8:00.0 Au, ec. 15, 1934 3% | loans made for account of other banks, 
nek — abiigaiions id seis oe _ ™ - rit _ ri bs * seats _ se Rasa useandeue 4 bet 13, 1933 TY, | cor a = ao = we Re 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. MED 6 ccs seccscee 2% Mar. 11, 1935 ; loans to other banks. 
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CAMEL’S “TRY 10” OFFER convinces 
NEW THOUSANDS IN THIS CITY! 


Read Our Invitation to You 


ildest, best- 








Smoke 10 fragrant Camels. If you don't find them the m 
flavored cigarettes you ever smoked, return the package with the 
rest of the cigarettes in it to us at any time within a month from 
this date, and we will refund your full purchase price, plus postage. 

Signed) R. J. REYNOLDS TOBACCO COMPANY 

Winston-Salem, North Carolina 





Knowing the finer, more ex- 

pensive tobaccos used in Camels, 

we make this offer. . . confident thecal 
that you'll find your ideal ciga- CAMELS 
rette in Camels....For experi- 

ence shows that people quickly 


sense the difference in Camel’s 


COSTLIER TOBACCOS! 


Psd are made from 
“3 finer, MORE EXPENSIVE 
S A TOBACCOS =Turkish 
and Domestic = than any 
other popular brand. 


f Ss “S27 C 


5s Fe 


| 


| Ca: 6 must please you | 
ot They coST you Vote 





rhe ti 
ohn 





